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HOPES that reviving business will follow the elections 
find expression in some quarters, but the results of the 
balloting are not likely to prompt a sudden reversal of con- 
sumers’ buying disposition, and there is no general expecta- 
tion of any immediate appreciable recovery from the exist- 
ing economic depression. While confusion over the funda- 
mental causes of the commercial reaction has not been lack- 
ing, political factors do not explain the steadily yielding 
prices of commodities, the increasing curtailment of pro- 
duction, and the continued spread of unemployment, and 
can hardly be singled out as giving promise of any abrupt 
change from this situation. At bottom, the business read- 
justment, as has been frequently reiterated, is the inevita- 
ble outgrowth of the great inflation and overextension of 
the war period and afterward, and the movement toward a 
sounder and more wholesome basis is not one which can be 
swiftly completed, or effected without some measure of dis- 
turbance. The accompanying unsettlement has been more 
severe in some trades and industries than in others, but in 
all lines there is clear evidence of a transition to a new 
order of conditions, and of a return of buyers’ markets. 
After twenty-five consecutive weeks during which a repre- 
sentative list of wholesale quotations has disclosed a pre- 
ponderance of recessions, the general average of prices is 
now considerably lower than had previously seemed proba- 
ble, and the declines at the retail counters, if developing 
more slowly, are becoming more numerous and widespread. 
The developments of recent months have demonstrated that 
Maintenance of prices at abnormally high levels is de- 
pendent upon a sustained purchasing power, and the former 
extravagant demands from consumers have been replaced 
in many instances by a policy of providing for absolute 
requirements only, in the belief that further price yielding 
Will ultimately follow. Resistance to high prices, moreover, 
has been strengthened by the extraordinarily mild Fall 
Weather, which has caused heavier accumulations of goods 
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than would otherwise have been witnessed, and which has 
been a contributing influence in the forcing of merchandise 
liquidation. 


That restriction of building activities is now practically 
country-wide, following an earlier tendency toward expan- 
sion, is evidenced by a special survey of the situation just 
made through branch offices of R. G. DUN & Co. The 
causes of the reaction, which has occurred in the face of 
a growing need for additional housing accommodation, 
are similar to those which have brought about readjust- 
ments in other lines, and high costs of both materials and 
labor have probably been more responsible than any other 
single factor for the restraint on construction operations. 
The tightness of the money market, moreover, has ren- 
dered difficult the financing of new undertakings, and 
many contemplated projects are being held in abeyance 
until conditions become more favorable. A recent decided 
lowering of lumber prices in many sections has encouraged 
hopes of a subsequent revival of building activity, but the 
price declines have not yet extended to every class of 
material, and the immediate future of the industry is re- 
garded as being more or less uncertain. It is the consensus 
of opinion, however, that any general and substantial de- 
flation of prices, accompanied by an easing of the financial 
stringency, would be followed by the starting of construc- 
tion work on a broad scale after the passing of Winter. 


Acceleration of the downward trend of iron and steel 
prices has been one of the week’s business features. A 
published list of quotations discloses the largest number 
of declines since the readjustment started, and the expected 
break in coke prices has made its appearance in recessions 
of $6 a ton during the last fortnight. Inasmuch as the coke 
situation has been the key to pig iron prices, it is not 
surprising that the latter show a further yielding of $2 to 

$3 a ton, with basic, Valley furnace, $8.50 lower than a 
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month ago at $40. The passing of a “scarcity” market, 
The Iron Age points out, has caused sharp cuts here and 
there in steel products, and the continued restriction of new 
business is resulting in a still greater curtailment of pro- 
duction. The idleness at some of the plants in the Pitts- 
burgh and eastern Ohio districts runs beyond 50 per cent., 
and October output, instead of showing the increase that 
was predicted when the month opened, will probably reveal 
a considerable decrease. Abroad, developments are in line 
with those which are being witnessed here. 


The widely-advertised price reductions in dry goods, 
which have as their purpose the readjusting and stimulat- 
ing of business, have continued in wholesale and retail 
channels. The movement has been general, not being con- 





fined to any one section of the country, and at St. Louis 
several wholesalers recently combined in a sale as a means 
of decreasing stocks before inventorying, and to establish 
prices in keeping with the lower levels fixed by mill 
agencies. Response to the various price revisions has been 
irregular, satisfactory results not being obtained in every 
instance, and absence of any large forward purchasing is 
still a conspicuous feature of the situation. Sharper com- 
petition for a very limited business is forcing constant 
declines in wool goods, particularly in second hands, and 
improvement in the silk industry is not only slight, but is 
limited to a few concerns making high-class standard 
fabrics. In retail circles, the liquidation of silks has become 
more noticeable. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Retailers are beginning to talk holiday trade, but few 
of them are enthusiastic about prospects. There is a disinclination 
to reduce prices now, with the holiday season approaching. The 
mild weather this month has retarded demand for clothing and all 
kinds of wearing apparel, but the weather has relieved anxiety as 
to the coal situation, making demand for anthracite much easie1 
to satisfy. The demand for soft coal has been lessened by the 
curtailment of production among factories throughout New England. 
A more reasonable attitude on the part of labor is considered a 
favorable development. 

In whloesale departments, there has been no important change 
during the week, quiet being generally reported, and caution on the 
part of buyers is apparent in all branches. Dry goods dealers are 
experiencing a very dull period, with price tendencies continuing 
downward. Demand for wool and all material consumed by textile 
mills is limited. Hides continue quiet, in spite of the fact that they 
can be purchased at the lowest prices in years. Owing to dulness 
in the shoe trade, the call for leather is small. 

The high prices quoted for eggs are the feature of the provision 
markets. They are scarce, especially the choicest grades. Butter, 
however, is lower, and warm weather has influenced the fruit and 
vegetable markets, there being a disposition to sell out receipts as 
quickly as possible. 


BRIDGEPORT.—tTrading in nearly all lines is slow, a waiting 
attitude being taken by jobbers, retailers, and consumers. Depart- 
ment stores and other retailers are extensively advertising price 
reductions, endeavoring thereby to move their stock and secure 
working capital. Collections, in general, are slow. 


NEW HAVEN.—There has been no improvement in the general 
situation, and there seems to be little demand for goods in either 
retail or wholesale channels. A number of factories are operating 
on reduced time, or with some decrease in the number of employees. 
Prices at retail have receded to some extent, but not as much as 
was anticipated by consumers. 

The coal situation shows no improvement, anthracite being scarce 
and high in price. 


PHILADELPHIA.—With unusually mild weather for this period 
restricting the demand for merchandise in numerous lines, retail 
distribution of seasonable merchandise, in spite of generous price 
concessions, is disappointing, and no material improvement is now 
looked for until after the eiections. 

In wholesale departments, although manufacturers of and dealers 
in men’s and women’s wearing apparel report a fair number of small 
orders for immediate delivery, sales are considerably below the 
average for this period, and business is quiet in dry goods, furnish- 
ings, notions, underwear, furniture, jewelry, and carpets. In boots 
and shoes, however, while buying is confined to Fall lines, there are 
some indications of improvement. 

Hardware continues active in all branches, and increased sales 
are reported in paints and wallpaper, but demand for electrical sup- 
plies has fallen off, because of a reduction of 20 to 25 per cent. in 
wire, which has created expectations of a general decline in prices 
of these specialties. Chemicals, drugs, and dyestuffs are moving 
steadily, but, as a rule, in small lots for immediate use. The large 
cigar manufacturers continue to do a good business, but labor 
is scarce and shipping conditions are not altogether satisfactory. 
Prices of leaf tobacco are high, and buying of late has been compara- 
tively quiet. Business in groceries is hardly up to the average of 
former years, which is accounted for by the hand-to-mouth purchas- 
ing by retailers caused by the prevailing price uncertainties. 


PITTSBURGH.—tThough retail trade is reported in fair volume, 
business lacks the desired snap, and the conservative attitude re- 
cently in evidence is continuing. In merchandise lines, clothing, 
shoes, dry goods, and other wearing apparel, careful buying is noted, 





and orders on hand to be filled are somewhat under normal. Repeat 
orders are more frequent, indicating that retailers are keeping an 
eye on prices, and not purchasing too far ahead. The grocery trade 
is still unsettled, and future orders have been cancelled in some 
instances. 

Production and shipments of glass products are probably at the 
peak for the last half of the year, the expectation being that the 
present rate will fall behind by reason of labor, fuel, and trans- 
portation obstacles. In reference to shipments, room for improve- 
ment is still noted. 

Concerted action has been taken to remedy burdensome high prices 
for bituminous coal, the general run of operators showing a willing- 
ness to observe reasonable rates. The market actually has dropped 
back several dollars per ton from the recent top figure, and the 
average on steam coal, run of mine, is now between $5 and $8 per 
ton, though a wide spread is apparent. Gas coal remains in urgent 
demand. The lake traffic closes shortly, and, with normal produc- 
tion, the tonnage diversion is likely to be a considerable factor. 

Local industrial capacity is still engaged at a good average, but 
some plants are not pressing operations. New business remains 
quiet in practically all manufacturing lines; mine and mill supplies 
are not being purchased in any volume, and other industrial re- 
quirements are now limited, including lumber. 


BUFFALO.—Retail trade is reported fairly good, augmented by 
special sales, but somewhat unseasonable weather has not been con- 
ducive to an active distribution of Fall and Winter merchandise. 
In wholesale and jobbing, business shows no particular improvement, 
notwithstanding the price declines in a number of articles. Con- 
servatism continues to be shown by buyers, purchasing being con- 
fined to immediate needs largely, and manufacturers, to a large ex- 
tent, are operating with reduced forces. 

In produce markets, the demand for vegetables and fruits is rather 
dull. Better grades of butter are bringing high prices. 

The Lake Erie docks report the largest receipts of coal this 
season, and the movement in ore and grain is quite heavy. 

Collections in some lines are reported rather slow. 


UTICA.—The textile industry has gradually slowed down, and 
several leading mills are either entirely or partially idle, with no 
immediate prospect of resuming. Listless buying prevails in all 
lines, and reduced prices at retail have not quickened sales to the 
extent expected, continued warm weather further postponing season- 
al purchases. Collections are fair to slow. 


GLOVERSVILLE.—tThere is a noticeable increase in the number 
of unemployed, and the dulness in all lines of business is more freely 
commented upon. Fresh orders are spoken of as “complimentary,” 
and salesmen are voluntarily discontinuing the covering of their 
regular territory. 

Imported gloves are being sold at a much lower price than the 
actual cost of manufacture of domestic gloves, and local manufac- 
turers state that the present high scale of wages, with increased 
cost of coal, rent, etc., more than balances the reduction in raw 
material, and cannot predict any material downward revision of 
prices. One or two tanners are planning to re-open their plants, 
after a shut-down, with a cut in wages, but the movement is not 
general. Cancellations continue heavy, and remittances are very 
slow. 

The majority of underwear factories in Amsterdam have been 
closed since July, and the broom factories have closed “until after 
election.””’ Carpet mills report heavy cancellations, and are produc- 
ing but little. Retail trade there is commencing to acutely feel the 
situation. 


WILMINGTON.—Business in this section has shown a decline in 
all lines during the past month, and merchants are not buying as 
freely as they did in the previous year and the early part of this 
year. Both cotton and tobacco price reductions have had an effect 
on collections, as well as on sales. 
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There is stringency in the money market, although loans are being 
made in various lines for legitimate purposes, but in many instances 
on shorter-term notes than heretofore. Crop conditions are fair in 
this section. Prices continue high on most commodities. 


Southern States 


ST. LOUIS.—Continued mild weather has contributed largely to 
the continuance of quiet business conditions, strengthening, if any- 
thing, the resistance of the consumer to purchase at anything like 
inflated prices on any class of merchandise. Retailers throughout 
the section are buying only for immediate requirements, and in 
some lines salesmen have been practically withdrawn, long in ad- 
yance of their annual holiday retirement. 

In dry goods and ready-to-wear, there is a slightly increased 
activity, due, it is thought, to an agreement among the larger job- 
pers and manufacturers to put on a special sale at some price re- 
duction. Shoe houses report dull conditions, future orders being 
practically negligible. 

Flour and cereals are extremely unsettled, this condition being 
emphasized by the decline in wheat. Collections are generally slow, 
the average being decidedly lowered by reason of the situation in 
the cotton States. 





BALTIMORE.—Unseasonable weather continues to exert an un- 
favorable influence on business in many lines at both wholesale and 
retail, and the volume of Fall trade in sight thus far is not up to 
that of last year at this time. There is a further tendency toward 
lower prices. The decline in prices has been notable in many lines 
of wearing apparel, while foodstuffs are also showing a drop from 
the high levels which were maintained for so long. 

There is a good supply of country produce, which is in only 
moderate demand. Further breaks in the wheat market have caused 
buyers to be cautious, and the grain is not moving as freely as 
previously. A shortage of ships is said to exist, and this has 
temporarily tied up the export of grain lying in the elevators. The 
corn market is easier, though there is but a slight demand reported. 
Receipts of live poultry have exceeded the demands, with prices 
showing slight change. 

The wholesale grocery and provision trades are quiet, with pur- 
chases being made for immediate wants only. Collections are rather 
unsatisfactory. 


LOUISVILLE.—tThe near approach of the elections and an ex- 
tended period of unusually mild weather for this time of year are 
considered to be partly responsible for the prevailing quietness in 
business. Low prices of cotton and tobacco are also restraining in- 
fluences. Mill supplies for textile industries are not in active de- 
mand at present. Clothing and shoe lines are more or less affected 
by disturbances in prices of raw materials. 

Wagon and motor truck manufacturers find business quiet, while 
sales of roofing materials are somewhat slow. Electrical supply 
orders and inquiries are below the usual volume for this season. 
Cooperage is in good demand. 

Staple food products have declined in price during the past sixty 
days, and the trade is buying conservatively. 


MEMPHIS.—Weather conditions have contributed to the prevail- 
ing quietness of business, but the chief cause appears to be the dis- 
position of the general public to limit purchases as closely as pos- 
sible. The decline in the price of cotton and the absence of demand 
for the staple are also depressing factors, and are promoting a 
policy of extreme conservatism. Money continues tight, and seems 
likely to remain so until more of the cotton crop can be sold. The 
producer is apparently resigned to accepting much less than the 
crop cost, at least for a part of it. Picking is making progress 
under unusually favorable conditions, but ginning is delayed. 

Retailers are still slow in making price concessions, but are hold- 
ing sales at an unusual early date, though with indifferent success. 
There have been some further reductions in wages and salaries, but 
these are not as yet general. Collections are slow. 


HOUSTON.—Cotton and rice, the two principal crops of this 
immediate section, are bringing poor results. There is an unusually 
good yield of rice, but slow movement at present prices, and the 
market gives evidence of a decided slump. Much of the cotton 
around here was damaged by rains, and the yield and grades are 
low, while prices are considerably depressed. Merchants are ex- 
periencing a curtailment in both their sales and collections. 


BEAUMONT.—Lumber, rice and oil are the wealth producing com- 
modities of this section, with water transportation a contributing 
factor. The first two have, within recent days, sustained the ex- 
pected market declines, and lumber is quoted as selling at the cost 
of production at some mills when necessary to move. Some small 
mills have closed down; larger ones are on a part time basis, and 
Sales are very light. The feeling is, however, that the lumber mar- 
ket must stiffen for inventory period, and a good demand is 
anticipated for the early Spring. 

Rice also has gone below the cost of production in some instances, 
with a sluggish movement to date. A national campaign has been 
launched in behalf of rice, and great results are expected. 

Oil production hereabouts is excellent, and refinery outputs con- 
tinue large. The annual shipments through the Sabine district are 
Tunning over $200,000,000. | 

Retail trade the past few months has been quiet, with reductions 
of 15 to 30 per cent. in some lines, mainly wearing apparel, which 








stimulated sales slightly. Merchants continue operations on close 
and cautious lines, visiting markets frequently. 


NEW ORLEANS.—Jobbers and manufacturers are experiencing a 
very light demand for all classes of merchandise, and the volume 
of sales is considerably below normal for this season. Retail busi- 
ness, however, has been holding up exceptionally well, and prices 
are still high, though there have been some reductions. Collections 
are slow. 

Trading in sugar has been restricted to small lots; and receipts 
of the new crop have been quite moderate. The demand for rice 
has been fair, but sales are considerably under those of the same 
period of last year. Prices are slightly lower. The cotton market 
has been rather quiet, but with a tendency toward some recovery in 
prices. 


Western States 


CHICAGO.—The trade on which depends a large part of ihe 
seasonal movement of merchandise still is held in check by warm 
weather. October, which closes with a record for high temperature, 
has brought about a reversal in the general trend of business, 
which held steadily upward for the first nine months of the year. 

Price reductions, which have been radical in the wholesale and 
jobbing field, are carried out only moderately as yet in retail quota- 
tions, with the result that trade there has not been much stimulated 
by the recessions, buyers evidently being inclined to do without 
goods wherever possible and wait for the still lower figures which 
they think the condition of primary market forecasts. Wholesalers 
and jobbers are disposed to keep abreast with price reductions, and 
spur business with real competition; but retailers display natural 
reluctance to go any faster in the revision than the outward move- 
ment of high-priced stocks warrants. Sharp reductions, most 
noticeable in staple cottons, have brought in new business to whole- 
salers, but the volume of orders is still under that of the correspond- 
ing time last year. Buying of wearing apparel is not expected to 
improve until there is a decided change in the weather. Recessions 
in grocery prices are slow, and there is probably less dulness in 
this department than others. 

While there are many who predict a turn with the coming of cold 
weather and the ending of the political campaign, there are as many 
who would regard such a development as unwholesome, believing 
that unless the readjustment now is thorough, from raw material 
to consumer, much of the hardship of a downward revision will have 
to be undergone again. Manufacturing is only moderately active, 
and building is almost at a standstill. Transportation conditions 
improve steadily. Fuel conditions are better, but danger of a 
famine in the Winter is not yet eliminated. Collections are satis- 
factory. Fewer country merchants are in the city markets. 


CINCINNATI.—Unseasonable weather conditions and the ten- 
dency on the part of the public to purchase only for immediate 
requirements have affected retail trade, and business has fallen off 
to some extent. Orders received by harness manufacturers are not 
large, but most factories are busy with orders received some time 
back, and thus far there have not been any price reductions. 

Trunk and furniture manufacturers claim that there has been no 
change in their prices, but that orders are fewer. Dealers seem to 
be buying only for absolute needs. While prices of standard articles 
have been maintained in the auto supply trade, the volume of business 
has decreased. 

There is an improvement in the printing business, and many shops 
have more work than they are able to handle. 

In some lines, collections have slowed up, and the general opinion 
is that collections are only fair. 


DAYTON.—Light rains have saved the crops from maturing too 
rapidly, and have meant much to the farmers in this section. The 
demand for coal is still in excess of the supply, though a late Fall 
has lessened the requirements. Department stores are advertising 
Fall reduction sales, and have run short of certain lines of mer- 
chandise. 


YOUNGSTOWN.—Manufacturing plants are working well up to 
capacity, and seem to have sufficient orders in hand to enable 
them to operate for some time to come. In wholesale channels, 
business is fair, but the retail trade is unusually quiet, and there 
is a marked tendency toward price reductions as a means of stimu- 
lating demand. The money situation is somewhat easier, but col- 
lections are only fairly prompt. 


DETROIT.—Continued unseasonably warm weather has retarded 
the increase in local trade that might have manifested itself as the 
result of price cutting under special sales, which are at present most 
numerous in many lines, though principally in wearing apparel and 
furniture. 

That the buying public is convinced of the certainty of further 
reductions is evident, and until further price stabilizing is apparent, 
no substantial increase in the volume of trade is believed possible. 
A waiting policy or plecemeal buying is the present order, and that 
along the lines of strict economy. The approaching election has also 
slowed down an already retarded commercial activity. 

No easing of the financial situation is in evidence, and industrial 
production in Detroit continues much restricted. Real estate and 
building operations are dull. Collections are slow. 


INDIANAPOLIS.—The disposition on the part of business in- 
terests, from the retailer to the manufacture, is to continue the 
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policy of confining purchases largely to immediate wants. This is 
due to the downward trend of prices, which has been quite marked 
in some commodities. Manufacturers are operating with reduced 
forces. 

While retail trade has been somewhat affected, it is holding up 
well, considering all circumstances. Notwithstanding the present 
quietness in general business, sentiment regarding the future is con- 
fident. While money rates are high, desirable customers are ex- 
periencing no difficulty in securing necessary financial accommoda- 
tion. 


KANSAS CITY.—As compared with earlier months of this year, 
also when contrasted with the same season in previous years, the 
volume of commercial transactions continues to show a decrease 
in activity. This falling off is confined to no particular line, and, 
following a bountiful agricultural yield, seems to emphasize the 
consumer's determined resistance to inflated prices. 

With abundant rains and mild weather, Fall-sown crops are 
making strong growth, and are reported in excellent condition. An 
upturn in the wheat market has not increased demand for flour, 
and sales are on a small scale. Farm implement distributors report 
light orders for immediate shipment, but contracts for next season 
are coming in quite satisfactorily. 


MINNEAPOLIS.—Retailers in the country are buying very con- 
servatively, and some houses have called in their road salesmen. 
Local retailers, however, are enjoying a good trade, and sales with 
department stores are somewhat in advance of those of the corre- 
sponding period last year. 

Continued warm weather interferes materially with sales of Fall 
and Winter merchandise, and orders at wholesale and jobbing 
houses indicate that merchants in the country are purchasing for 
immediate needs only. The unseasonable weather has been detri- 
mental to trade in heavy apparel, but merchants express the belief 
that if the weather turns in the near future, active distribution will 
start. Collections are very slow. 


ST. PAUL.—Retail sales hold up fairly well and the turnover is 
satisfactory, with the exception of heavy wearing apparel, which 
has been affected by the continued warm weather. Wholesale business 
for immediate requirements has been fair in dry goods, notions, 
shoes, etc., but only small orders are being placed for future ship- 
ments. Every effort is being made to dispose of stocks that were 
purchased on a higher market. 

Seasonal settlements are in progress, and liquidation is large. 


SIOUX CITY.—tThe mild weather of the last two weeks has 
retarded sales in clothing lines. Price reductions have somewhat 
stimulated the turnover, but these concessions are not sufficiently 
general or extensive to overcome the determined resistance of the 
public not to buy. Wholesale grocery business continues good, and 
orders for small amounts are plentiful. Collections are slow in all 
lines. 


OMAHA.—Colder weather has brought a slight change for the 
better in retail lines, but other branches still report slow sales. Re- 
tailers are cautious in their buying, and the bulk of the business 
with wholesalers is on orders for immediate shipment and in small 
lots. Lack of grain cars where they are needed, and unfavorable 
markets, are the most prominent factors in the general situation. 

Many towns are going on a strictly cash basis, refusing further 
credits to farmers. Retailers are putting on big stock-reduction sales, 
and at the sacrifice of profits are obtaining considerable business. 


BUTTE.—Reports from various points in this district indicate 
that the total sales of merchandise compared favorably with those 
of the same period of last year. Owing to the declines in raw ma- 
terials, cotton and woolen merchandise is being offered at reduced 
prices, merchants announcing special sales as a means of reducing 
their stocks. There has been a large movement of grain, but there is 
also a tendency to store it for higher prices. 

The silver and zinc mines are working at about a normal rate, 
but production at the copper mines has been considerably curtailed, 
because of the restricted demand for the red metal. 

The money market is more stringent than it was a year ago, al- 
though the banks are well supplied with funds. 


Pacific States 


PORTLAND.—Price cutting in several merchandise lines has 
been of some aid to retail business, and favorable weather has also 
been a factor, but in the jobbing trade the unsettlement of prices 
tends to hold buying orders down to actual needs. Wages are 
generally being maintained at the war-time level. 

Lumber production in the state has been seriously curtailed as a 
result of the recent increase in railroad rates, according to an an- 
nouncement made following a survey made by the leading mills. 
The survey showed that 47 per cent. of the mills, in point of cutting 
capacity, had been closed down. A total of 50 mills were comprised 
in the survey. Of this number, 28 were shown to have closed down 
or partially so. 

Railroad buying has slowed down a little, although orders are 
still being placed for car material and ties. The diversion of business 
to water transportation where possible, and particularly for Atlan- 
tic delivery, in addition to California trade, is shown in the accept- 
ance of orders totaling 18,000,000 feet in the domestic trade. Export 
orders aggregated 7,000,000 feet. 

Logging is beginning to be curtailed. While few camps are 
shutting entirely, most of them are running with smaller crews: 


——= 
There is no change in log prices, as the loggers say their excessive 
costs of production prevent any decrease. 

The first cargo of new crop flour sold for export to Europe fg 
being loaded on a Shipping Board steamer, and will be cleared for 
Cadiz, Spain. A shipment of 1,500 tons of Portland flour will algo 
be despatched by steamer to Charleston, 8S. C., a field that has beep 
closed to Portland commerce since before the war. Sacked wheat 
shipments to Europe continue large, with no scarcity of tonnage, 
Wheat selling by farmers is irregular, but exporters are obtaining 
enough for their cargo requirements. 

Dairy produce prices have been reduced at a time of year when 
advances are ordinarily expected. The disturbing factors have beep 
the entry of butter from New Zealand and the closing down of 
milk condenseries, which has forced a large supply of raw material 
upon creameries and cheese factories. 


SAN FRANCISCO.—Throughout this locality, there is a waiting 
policy on the part of buyers in all lines, with the result that busi- 
ness has been only fair. Price-reduction sales continue to feature 
in retail sections. Notwithstanding this, trade has not been very 
brisk. Wholesalers have complained somewhat of cancellations, 
especially in the grocery and canning lines. Trade in shoes and 
hardware is only fair, and in the automobile district dealers fing 
little to cheer them, price reductions having materially decreased 
sales. 

Recent rainfall has done little or no damage, as the prune crop 
is practically harvested. Raisins are nearly all under cover or 
dried, but the harvest of the rice crop has been somewhat delayed, 
The rain has been of great benefit in the building up to the depleted 
supply of water in reservoirs and mountain streams, and has opened 
some streams that have been closed temporarily to navigation. 
The condition of the apple crop is about 70 per cent. of normal, 
compared with a year ago, although the prices are not up to thoge 
of 1919. The condition of the cotton crop has shown a slight de- 
cline. Growers are inclined to hold the present crop for a more 
profitable market. The wool market has been dull and irregular, 
and dealings have been confined principally to the better grades, 

Collections are reported fair to good. 


SEATTLE.—Reduction of retail sale prices in a great many lines 
in cities of the Pacific Northwest, particularly Seattle, is one of the 
prominent features of the deflation period. Price reductions are 
advertised, amounting to an average of about 25 per cent. These 
reductions cover ready-made clothing, house furnishings, wearing 
apparel, and many similar lines. 

Labor wages continue at about the same level, with the labor 
market a little more easy than for some months past. However, no 
unemployment problems of consequence have appeared. 

Looking to a policy of greater development of the ports of the 
acific Coast, the seventh annual convention of Pacific Coast port 
officials was held in Seattle recently. Two of the most important 
issues considered were the adoption of a uniform system of port 
charges for all ports of the Pacific Coast, and a policy requiring 
establishment of free zones in Pacific ports. These two changes 
had the hearty approval of the convention members. 

Commercial fishing in Pacific Northwest waters has experienced 
several unusual happenings this season, as compared with many 
seasons previous. One of these is the failure of some canneries to 
operate because of the prohibitive expense. Another is a more recent 
reversal of the Alaska fishing fleet to a former practice of bringing 
their total catches of fresh fish to the Seattle market. This has 
been brought about largely by a shortage of refrigerator cars in 
Canadian Pacific ports. Failure of the canneries to operate is due 
primarily to the market price for canned salmon, which, according 
to the operators, is not sufficient to permit a reasonable profit, 
especially on the less-desirable varieties. 


Dominion of Canada 


MONTREAL.—The retailer in most lines is stil! following a 
waiting policy, and the volume of wholesale trade is proportionately 
influenced, but remittances, as a whole, may be classified as fair to 
good. Completed returns with regard to dry goods payments show 
that the older provinces were fully up to the average, but in the 
newer western provinces the delinquents were fairly numerous. 

A continuation of unseasonably mild weather naturally affects 
sales of general dry goods and clothing, though wholesalers of men’s 
furnishings make no complaint with regard to orders. 

A little improvement is noted in boot and shoe orders by some 
manufacturers, but most of the numerous local factories are but 
lightly employed. Owing to the limited demand from shoe mal- 
ufacturers, and the continued unfavorable conditions reported from 
American centres, the leather market is dull and unsettled. 

In the grocery line, buying is of a hand-to-mouth character, orders 
being fairly numerous, but for immediate needs only. Since last 
writing, the four older refining companies have reduced thei 
quotations for standard granulated to $17.90, or with the 5 per cent. 
discount to $17, net. First arrivals of new Valencia raisins are 
now on the market, and are being quoted at from 23c. to 25c., col 
siderably less than the California product. Some shipments of 
Indian teas by direct steamer are also reported. The markets for 
cattle and hogs show some weakness, and some relaxation is noted 
in the long-continued high prices for cured meats. 

Farmers have generally taken advantage of the fine, open Fall, 
and in most sections a larger acreage has been put under the plow. 
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TORONTO.—Manufacturers and wholesalers, with an occasional 
exception, report a continuance of dullness. Stocks in retailers’ 
hands are diminishing, and no serious attempt is being made to 
replenish at this date. Merchants giving the situation close atten- 
tion contend that quotations now are as low as can reasonably be 
expected, and look for somewhat higher prices when trade develops. 
Waists and other garments for ladies have been offered at consider- 
able reductions, but buyers merely purchase small lots to tide them 
over until they can see a promise of a better demand. General 
dry goods enjoy a fair patronage from out of town, but city 
trade lags. The boot and shoe trade is optimistic, in view of the 
fact that very little Winter merchandise has moved so far this 
season, and they look for a rush once hard weather sets in. 

Quietness prevails in the automobile and allied trades, while tire 
manufacturers have reduced their working forces. Export demand, 
however, is said to have helped to keep plants in operation. There 
ig & greater surplus of labor now than has been the case for some 
years, although the mining and lumbering districts could absorb 
the most part if those seeking work would accept positions out of 
the city. 


QU EBEC.—Trade, in general, is rather qu‘et and uncertain, with 
orders for future delivery much restricted. Prices are about the 
same, except that sugar is lower. Shoe manufacturing conditions 
are not improved. Collections are slow. Port activity continues, 
and the navigation season this year promises to be long. 


WINNIPEG.—The weather continues mild and unseasonable. 
This has a tendency to restrict business, especially in the retail 
line, and more so in the city. Merchants, however, are of the 
opinion that, with a turn in the weather, trade will increase 
quickly. While some reduction of price has been effected in certain 
lines, the belief of the public is that further declines will take 
place, and buying is, to some extent, confined to absolute necessities. 

Lumber and builders’ supplies are somewhat quiet. In the auto- 
mobile trade and accessories lines, business is very dull. 

Farmers have done considerable plowing. A good many of those 
who are not in need of ready cash are holding their grain in 
anticipation of higher prices. Collections are fair. 


SASKATOON.—Threshing is practically completed, and the fa- 
vorable weather prevailing has enabled the farmers to do a large 
amount of Fall plowing. The crop is being marketed slowly this 
year, due to a shortage of railroad cars, and a number of farmers 
are inclined to hold for higher prices. 

Retail trade has shown some improvement, but prices are being 
reduced in order to move stocks. Local jobbers are fairly busy, and 
collections, which have been very slow, now show some improvement. 





Increased Domestic Mercandise Exports.— 
An increase of $28,000,000.in merchandise exports, but a decrease of 
$150,000,000 in imports in September, as compared with August, 
is shown in a statement issued this week by the Bureau of Foreign 
and Domestic Commerce of the Department of Commerce. 

The exports in September amounted to $606,000,000, against 
$578,000,000 in August of this year, and $595,000,000 in Sep- 
tember of last year. 

For the nine months’ period ended with September, 1920, the 
exports were $6,082,000,000, as compared with $5,867,000,000 for 
last year. 

The September imports amounted to $363,000,000, against $513,- 
000,000 in August, 1920, and $435,000,000 in September, 1919. 
For the nine months’ period ended with September of this year, 
the imports were $4,358,000,000, against $2,697,000,000 during 
the corresponding period last year. 

The imports of gold in September amounted to $39,000,000, and 
exceeded those for August by $24,000,000. For the nine months 
ended with September of this year, the imports of gold amounted 
to $199,000,000, compared with $56,000,000 in the same period of 
last year. 

September exports of gold amounted to $17,000,000, against 
$25,000,000 in August, this year, and $29,000,000 in September, 
1919. For the nine months’ period, the gold exports were $259,- 
000,000, as against $226,000,000 last year. Imports of silver 
were $6,500,000 for September, and $73,000,000 for the nine 
months. Exports of silver during September amounted to $6,600,- 
000, and for the nine months’ period to $99,000,000. 

The values of merchandise exports and imports by months during 
the last three years follow (last three figures being omitted) : 


























r Exports [7 Imports 

1920. 1919. 1918. 1920. 1919. 1918. 
Jan. ... $722,063 $622,036 $504,797 $473,823 $212,992 $233,942 
Feb. ... 645,145 585,097 411,361 467,402 235,124 207,715 
Mar. ... 819,556 603,141 522,900 523,923 267,596 242,162 
Apr. ... 684,319 714,800 500,442 5,738 272,956 278,981 
jie, °: 745,705 603,967 550,924 431,004 328,925 322,852 

Tux °: 631,082 928,379 483,799 552,605 292,915 260,35 
ally -+. 651,381 568,687 4 537,128 343,746 241,877 
See 1: 579,052 646,054 527,961 513,550 307,293 273,002 
On ++» 606,000 595,214 550,395 363,000 435,448 262,096 
Be ts seca ee 631,61 Se sess 401,845 246,764 
Der cto teers 740,013 522,171 ...... 424,810 251,008 
A eeiwes 681,649 565,886 ...... 380,710 210,886 





REDUCTIONS IN SHOE PRICES 


Evidence that Decline Is Being Forced by Restricted 
Demand from Consumers 


HE continued comments and featured articles in the 

daily press concerning the depressed conditions pre- 
vailing in hides and leather are probably doing more than 
anything else to bring down prices of shoes at retail. 
Although reductions are as yet by no means general, it is 
evident that the decline in footwear prices which has been 
pending for many months has at least started. Ata recent 
meeting of the Western Association of Shoe Wholesalers, 
held in St. Louis, it was estimated that shoe prices, in gen- 
eral, had declined on an average about 35 per cent. since 
last May. The prediction was also made that continued 
recessions would occur. The above estimate of the decline 
in footwear agrees with about all other reports from the 
retail trade, as most lines that were priced at $18 are now 
selling at around $11.50 to $12, and $15 lines at around 
$9.50 to $10. More medium-grade shoes are also down from 
$12 to around $8, and $10 lines to $6.50 to $7. 

It is apparent from the present restriction of consuming 
demand that the general public is not satisfied with such 
reductions as have so far been made, and, after reading 
in newspapers of raw hides and skins selling at below pre- 
war levels, consumers fail to see why any higher rates than 
those of 1913 and 1914 should be charged for footwear. 
Shoe retailers are naturally slow to clean out their surplus 
stocks at a material loss, but the contention is made in hide 
and leather circles, and by shoe manufacturers as well, that 
until this liquidation occurs among retailers, and a fresh 
start is made on a new basis, the entire allied industry can- 
not hope for any real revival of business. 

During the boom of last year, some of the newspapers of 
the country were publishing all kinds of predictions as to 
how high in price shoes were likely to go, which prompted 
many consumers to buy more footwear than their immediate 
wants required, just as some published articles are now 
causing consumers to refrain from purchasing. So long as 
old shoes can be tapped or otherwise renovated, the new 
pair remains in the retailer’s store. Whether or not the 
public has a sufficient reserve to outlast the patience of the 
shoe dealers, remains to be seen. While the buying public 
is, of course, entitled to know conditions existing in the 
shoe and leather industry, the complaint of many in the 
trade is that there is danger of real facts being obscured by 
daily newspaper writers not conversant with the intricacies 
of the business, and even spokesmen for certain branches 
confuse the general public by contradictory statements. 
The fact remains, however, that consumers will not buy 
except at lower prices. It may be pointed out that high 
labor costs prevent anywhere near a reduction propor- 
tionate with the material deflation in raw stock and leathers, 
but even this would right itself if the call from the public 
continues limited, as closing of factories and a consequent 
lessened demand for labor would have an inevitable effect. 








Commercial Failures this Week 


Commercial failures this week in the United States number 236, 
against 212 last week, 205 the preceding week, and 109 the corre- 
sponding week last year. Failures in Canada this week number 29, 
against 19 last week, 19 the preceding week, and 18 last year. Be- 
low are given failures reported this week, the two preceding weeks 
and for the corresponding week last year, the total for each section 
and the number where liabilities are $5,000 or more: 
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Oct. 28, 1920] Oct. 21, 1920} Oct. 14, 1920 Oct. 30, 1919 

Section |g Vito} Total gS oo! Total fs5 000] Total |lsp oo] Total 
Best ...c.cce| 57 | 92 || 48 | zo | 47 | we i 16 | 42 
gouth 2... 25 | 58 |} 19 | 58 |} 16 | 39 |} 11 | 30 
West .......| 42 | 63 || 22 | 40 || 28 | 50 6 | 19 
Pacife ......| 13 | 23 17 | 35 | 24 | 42 H 11 | 18 
~ B....+--.| 137 | 236 | 101 | 212 115 | 205 || 44 | 109° 
BN eta Ba Bar © 6 | 19 9 | 19 3 | 18 
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INACTIVITY IN BUILDING TRADES 


Country-Wide Restriction of Construction Opera- 
tions Checks Demand for Materials 





SPECIAL survey of the situation in the building indus- 

try and allied trades, made through branch offices of 
R. G. DuN & Co., confirms recent reports and statistical 
evidence of practically country-wide restriction of con- 
struction activities. Following a somewhat general ten- 
dency toward expansion earlier in the year, building opera- 
tions have fallen off sharply in practically every section, 
and the causes of the reaction are similar to those which 
have brought about readjustments in other lines of busi- 
ness. High costs of materials and of labor are cited in 
about all of the dispatches as being one of the chief 
restraints on new construction, while it is also reported 
that the tightness of the money market and the difficulty of 
financing contemplated undertakings are important retard- 
ing factors. The prices of some materials, notably lumber, 
have recently experienced downward readjustment, but the 
recessions have not covered the whole field of builders’ 
supplies, and there is considerable uncertainty in some 
quarters as to the prospects for a revival of construction 
activity during the next Spring season. In many instances, 
it, is stated that any future expansion in this direction will 
be contingent upon the costs of both labor and materials, as 
well as the position of the money market. 

The detailed reports to this journal follow: 


BOSTON.—General conditions in the lumber and building supply 
trades are unsettled, with prices erratic, and some stocks small. 
New England’s chief lumber production for the building trade is 
spruce frames, and since October, 1914, prices on this item have 
advanced from $23 per M to $60 to $62 per M. The paper industry, 
even at the latter price, is bidding for spruce logs for pulp, and there 
seems to be little prospect of a reduction in prices. 

As a whole, lumber for home building has risen about 300 per cent. 
Since the pre-war period, and has receded about 25 per cent. from 
the high point. There are some signs of further concessions, owinz 
to the weakness of southern lumber. In the sash, door, and blind 
trade, dealers are well stocked. Prices have increased about 250 
per cent. since 1914, but there is now some indication of a falling 
market. 

Bricks and fireproofing materials hold a strong position. Prices 
of brick have advanced about 50 per cent. in the last five years, and 
there is a likelihood that firm prices will continue for some time. 
The demand has been good for several years, and the supply is still 
inadequate. 

Manufacturers of plumbing materials have been far behind in their 
orders, and stocks in the hands of local jobbers are low. Prices have 
risen about 100 per cent. since the war, but now show a tendency 
to decline. 

Home building is at present checked by high money rates, the un- 
willingness of banks to grant mortgages based on present values, 
and the high costs of material and labor. 


HARTFORD.—The retrenchment in the building trades is very 
marked, and the present demand for materials is mainly in connec- 
tion with contracts in course of progress. This condition, which has 
existed for some time past, has resulted in a reduction in prices 
of many items, and is now reflected in retail prices of lumber, hard- 
ware flooring, etc., which have fallen from 20 to 25 per cent. 
Prices of cement and steel, however, remain at the top point. 

A further deflation of prices would not immediately, in the opinion 
of many interests, stimulate building activity, as there is a dis- 
position on the part of purchasers to wait until they feel that 
prices have touched the lowest limit. Notwithstanding that there 
is much hesitation in arriving at conclusions regarding the future, 
the outlook for 1921 is viewed with confidence, owing largely to the 
inadequate building during the last few years. 


NEW HAVEN.—Notwithstanding the increased demand for hous- 
ing accommodations, building operations for some time past have 
been restricted by the high cost of lumber and other suppli s. 
During recent weeks, some decline has occurred in prices of ma- 
terials, particularly lumber and kindred lines. Prices of certain 
kinds of lumber have shown quite a substantial break. 

As yet, there has been no reduction in wages of labor, but there 
seems to be a fair prospect of increased building activity to follow, 
especially if the coming Winter should prove to be a fairly open 
one. 


BRIDGEPORT.—tThere has been a substantial decline in the 
price of lumber during recent weeks, but this has not appreciably 
aided the consumer, as increased freight rates have been an offset. 
Prices of masons’ materials remain high, and there seems to be a 
scarcity of some items. A noticeable gain in labor efficiency is 








reported, and it is the opinion in some quarters that construction 
operations in the Spring will be more extensive. 

The tightness of the money market at present results in practically 
no residential building. There is hope, however, that this conditien 
will be improved within the next few months, and that mortgage 
funds will be more readily obtainable. Dealers and contractors 
throughout this vicinity appear to take an optimistic view of the 
future. 


PHILADELPHIA.—For some months past, the building trade 
has been practically at a standstill, owing to high costs of materials 
and labor, inability to obtain some supplies, and other drawbacks, 
Many permits for much-needed construction have been taken out, 
but only a very small percentage of actual work has beep 
started. ‘The present outlook is regarded by some prominent con- 
tractors as still being uncertain. There is a marked tendency 
toward decline in prices of some building materials, notably lumber, 
which has shown a reduction of from 20 to 30 per cent. On some 
grades. Thus far, however, this condition has not appreciably im- 
proved the situation. Material in which coal consumption entersg, 
such as bricks, continues high in price, and scarce. 

While wages continue high, and are not expected to be much 
lower, more efficient mechanics are now available than at any 
previous time during the last two years. Financing of proposed 
operations is difficult, principally from the fact that investors are 
not disposed to risk the necessary mortgage advances to meet the 
largely increased costs of erecting dwellings, etc., and the present 
abnormal values on realty holdings are not considered as likely to 
be permanent. While some interests are inclined to believe that the 
coming Spring will bring general activity in this line, others do 
not look for much improvement for a year. 


PITTSBURGH.—Construction and associated activities in the 
local territory have been only fair, with a marked restriction of 
dwelling house projects, owing to high costs and other drawbacks, 
Including industrial plants and commercial and private garages, the 
total reaches a fair sum in estimated cost, but the showing is not so 
good in the number of actual jobs, and various work has been de- 
ferred. 

There is a weakening, however, in prices of lumber and building 
materials, and labor seems to be becoming a little more efficient. 
New bids recently made on work abandoned last Spring have shown 
a reduction in cost of 30 per cent. in some instances, and from 18 
to 25 per cent. in other cases. This leads to the hope that activity 
may revive next Spring. 

Large projects are being held in abeyance here, including several 
office structures, a large bank project, and the long-deferred in- 
provement of local railroad terminals, for which the land was 
purchased several years ago. 


ERIE.—tThere is little or no demand for lumber at present, and 
there has been a marked falling off in the demand for builders’ sup- 
plies of all kinds within the last sixty days. No improvement in 
demand is expected before Spring, and it is considered doubtful 
whether the demand then will be very great, unless mortgage money 
becomes freer. 

The high cost of labor throughout the building trades is regarded 
as a restraining influence on activities. Lumber prices are believed 
to have gone very close to the low mark, but building supplies are 
still high in price. Some increase in efficiency among employees in 
the building trades is reported. 


BUFFALO.—Up to the middle of August, both wholesale an 
retail trade in lumber was very fair, but during the past two 
months there has been a noticeable falling off in demand, and present 
conditions are decidedly unsettled and unsatisfactory. The high 
cost of construction, scarcity of labor, the difficulty experienced by 
dealers in obtaining prompt delivery of supplies, and monetary 
stringency are given as the main causes for the pronounced cur- 
tailment of building in the face of the pressing needs for additional 
accommodations for housing and business purposes. Drastic cuts 
have been made in the prices of lumber, notably yellow pine, hem- 
lock, spruce, oak, and other hardwoods, but these reductions have 
resulted in further holding off by many buyers in the belief that 
additional declines will be witnessed. 

In other building supplies, among them hardware, plumbing and 
electrical specialties, cement, bricks, etc., prices have held with 
relative firmness, and in the latter two commodities it is not believed 
that any material concessions will be made until the cost of coal, 
which enters very largely into their production, declines to a con 
siderably lower level. 

Some encouragement is derived from the steady improvement ip 
transportation, although there is some discussion as to the result 
of the recent advance in freight rates, and it is hoped that proposed 
legislation will stimulate the building of houses. 


ALBANY.—tThere is little demand at present for building Mm 
terials, as very few dwelling houses are in course of construction. 
About the only activity in the building line is in the form of addi 
tions to several manufacturing plants, and prospects for the resump 
tion of general construction in the near future are not considere 
bright. Some lumber dealers have recently revived their scale of 
prices, but there has been no marked decline, and none is looked i 
right away. 
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While there is a notable shortage of dwellings, it is considered too 
early to forecast the probable building situation for next Spring. 
The high cost of both labor and materials are among the present 
drawbacks, and there is also an inclination to restrict loans for 
building purposes. 


SYRACUSE.—tThe housing situation continues acute, there being 
a constant demand for renting property at high figures. The trans- 
fer of real estate during the early part of the year was more active 
than recently, prospective purchasers now holding off to some extent 
in expectation of a decline in prices. As yet, however, there is no 
sign of appreciable deflation of real estate values. 

The erection of new dwelling houses has been considerably below 
normal this year, owing to the high cost of materials and labor, 
and also to the difficulty in financing building operations in propor- 
tion to the costs. There has been quite a steady demand for ma- 
terials with which to carry on factory construction, and dealers 
report a successful year. 

Some recessions in prices of lumber are heard of, particularly in 
oak flooring, which had reached a cost relatively higher than that 
of other grades of lumber. Rough lumber has also shown some de- 
cline in price. Other building materials, such as hardware, are 
maintained at high prices, with a moderate demand at present. 

Dealers look for further price deflation within the next few 
months, but the opinion is expressed that the condition of the 
money market will have to improve before extensive building opera- 
tions are resumed. 


PATERSON.—Building operations have been restricted of late, 
owing to the high cost of materials and the tightness of the money 
market. There have been a number of building plans completed 
and bids received, but contracts have been held in abeyance. It 
seems to be the general opinion that if prices become more moderate, 
and if money can be borrowed on mortgages more readily, there 
will be considerable building activity next Spring. 

Prices of some grades of lumber have been slightly reduced, and 
there has been a decline in prices of sash and doors, but the better 
grades of lumber, such as white pine, etc., have been advanced. On 
other building materials, prices have not fallen appreciably. The 
demand for lumber and materials, however, has been considerably 
diminished by the cessation of building. 


ST. LOUIS.—From information gathered from various sources, 
it is evident that the markets for lumber and other building ma- 
terials are in an unsatisfactory condition. Coincident with this 
situation, there is reported to have been quite a general closing down 
of small southern mills, while large mills have considerably curtailed 
production, the restriction of output probably reaching 40 to 50 per 
cent. Prices of lumber commenced to decline about May 1 last, 
and there has since been a recession of-35 per cent., or more, on the 
average. 

Although the housing situation is acute, commercial building, 
while active, is not up to normal. Opinions differ as to the pros- 
pects for construction activity next Spring, this depending upon 
prices of materials and cost of labor, as well as monetary considera- 
tions. Mill labor has shown some disposition to accept wage re- 
ductions, and there is a belief that money will be easier by the early 
Spring. 


BALTIMORE.—Conditions in the lumber and building supply 
trades are generally regarded as being unsatisfactory, and real 
estate dealers have had their operations materially curtailed within 
recent weeks. 

Construction during most of this year has been on an extensive 
scale, and has included numerous industrial plants. August and 
September, however, disclosed decided declines in the value of the 
permits issued by the Office of the Building Inspector. While there 
have recently been a few instances of declining prices of materials, 
there have also been cases where prices have further advanced, as 
in cement. The high price of cement has caused the State Roads 
Commission to stop building of important highways. 

Manufacturers of doors, windows, railings, etc., state that their 
products cannot be sold at less than present rates, unless it is done 
by reducing profits. Some large builders are facing strikes. The 
consensus of opinion is that there can be little hope of a general 
lowering of building material prices until costs of labor, as well as 
prices of raw materials, as distinguished from manufactured articles, 
have appreciably declined. The question of financial accommodation 
is also an important factor. 


RICHMOND.—Builders and contractors are doing some work, 
mainly on completing jobs begun earlier in the year. Little or no 
hew operations are being undertaken. It is estimated that the 
amount of activity in building lines locally is hardly up to 25 per 
cent. of normal. General demand for materials is consequenty weak. 

Prices of hardware and brick, together with those of paints and 
oils and wallpaper, remain firm. A few brick manufacturers are 
making slight reductions, but claim that, with the prevailing high 
cost of production, any appreciable decline in prices is improbable. 

The most pronounced decrease in demand for materials is shown 
in lumber, which has declined from 10 to 40 per cent. in price at 
Wholesale. Retail prices have fallen about 5 per cent. Owing to 
the unsatisfactory building situation, some of the smaller mills have 


temporarily suspended operations, and larger mills are curtailing 
their activities. 

Should there be an easing of the money market, and a reduction in 
prices of building materials generally, it is believed that construction 
activity would be largely increased. There is a need for a greater 
number of buildings of all kinds. 


NORFOLK.—Building has been unusually quiet since the early 
Summer, at which time a strike of the building trades was called. 
This has not yet been settled up to the present writing. The tight- 
ness of the money market, moreover, has been an added drawback. 
There is a shortage of homes here, and considerable building activity 
next Spring is probable, provided money conditions turn easier. 

Prices of building materials have not fallen to any appreciable 
extent, with the exception of sash, doors, and blinds, in which there 
has been a reduction of about 8 per cent. The lumber market is 
steady, with no early decline expected. 


LOUISVILLE.—The demand for lumber has slackened consider- 
ably of late. This applies particularly to the city, the demand from 
the country having been relatively good. Prices have declined from 
30 to 40 per cent., but this has not greatly stimulated building, as 
other materials, as well as labor, are still high in price. 

The trade is of the opinion that building next Spring is not likely 
to increase to a great extent, unless other commodities of labor 
costs decline. The lumber that goes into a building does not rep- 
resent the greatest item of cost. There is a shortage of houses, and 
for two years the lumber interests have been anticipating a revival 
of building, but it is apparent that other factors than the cost of 
lumber are retarding operations. 


MEMPHIS.—tThere is almost a condition of stagnation in the 
lumber market, and other building materials are also affected, as 
financial stringency and the general economic unsettlement have 
checked construction activities. The need for buildings is perhaps 
as great as ever, especially for housing purposes, but the reactionary 
state of business has lessened the demand for expansions. 

Prices of lumber have declined an average of fully 25 to 50 per 
cent., but no stimulus has yet been given to demand. The expecta- 
tion of further reductions tends to restrict buying, but it is the best 
opinion that additional declines are unlikely. 

Cement and brick have fallen somewhat in price, but hardware 
and other materials show little recession, while labor costs are prac- 
tically as high as ever. 


KNOXVILLE.—The lumber market is quiet, orders being for im- 
mediate requirements only. In their anxiety to sell, some mills have 
cut prices to the cost of production, while others are operating at 
only a very small margin of profit. 

Prices of builders’ hardware and supplies Show no decline; in fact, 
there has been some advance. A good demand prevails, and it is 
thought that this condition will continue, with the exception of the 
usual dulness experienced in the severe Winter months. 

Prospects for building activity in the Spring are good. A decline 
in prices might stimulate operations, but stability of prices, it is 
contended, is what is most needed. 


NEW ORLEANS.—Building operations during the early part of 
this year were only fairly active, due principally to the high costs of 
materials and labor. With a rather light demand, prices of lumber 
and other materials have recently fallen sharply, being from 15 to 
25 per cent. lower. 

The high rates for money have also had a tendency to restrict 
building, but easier money is looked for after the turn of the year. 
Such a development, it is believed, would result in a good demand 
for building materials. Practically all of the larger cities, as well 
as the smaller towns, show a need for both commercial and residen- 
tial buildings in excess of the available supply. 


SHREVEPORT.—tThe present demand for lumber and building 
materials generally is poor, but is expected to improve after the 
elections. There has been a very sharp decline in prices, and many 
manufacturers have stopped operations. Prospects for construction 
activities next Spring are considered favorable, but the break in 
prices of lumber has not yet stimulated demand. 





MOBILE.—The wholesale market for yellow pine has been steadily 
declining during the last thirty days, and only mills that have to 
meet financial obligations are selling to any extent. This softening 
in the market was predicted some time ago, when the railroads be- 
gan to furnish all requirements for open and box cars. It is not 
thought, however, that any further concessions of consequence will 
be made, so long as the present high costs of manufacture continue. 

The export market is at a standstill, and stocks abroad are more 
than adequate. Domestic interests are remaining out of the market, 
pending further developments. It does not seem to be so much a 
question of price, as of waiting to see how far the general business 
reaction will carry. No one appears to be buying anything beyond 
immediate needs, but there is every indication of a revival of demand 
for lumber next Spring, or even before that time. 


DALLAS.—While there is considerable building at the present 
time, it is work that was fully financed several months ago, and in 
most cases with material ordered months ago. The tendency of 
prices is downward, with small declines in certain lines, particularly 
hardwood. 

Prospects for building activity in the Spring seem favorable, but 
buying of materials is slack on a declining market, those able to 
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finance themselves holding off for further reductions. For some 
time past, it has been very difficult to finance building projects, 
either business or residence, and easier monetary conditions are 
apparently essential to any marked revival of construction. 


HOUSTON.—Since May of this year, the average price of lumber 
at the mills in Texas and Louisiana has declined $30 to $60 per M, 
but retail prices have disclosed comparatively little recession. It 
appears that most of the yards were caught heavily stocked, and 
are adhering to the old prices, rather than to replacement costs. 

There is very little money available for construction work at 
present prices of material. This condition is reflected in the business 
of underwriters of building contractors’ bonds, this line having 
sustained a sharp slump. As yet, there is no indication of an early 
renewal of activities. 

LITTLE ROCK.—tThe present demand for lumber is light, owing 
to depressed prices, and some of the mills have closed down for lack 
of orders. There has been some decline in prices of building mater- 
ials, and demand is only fair. 

Building in this section has been active for the last two years, 
notwithstanding the high prices, but no large undertakings are con- 
templated for the immediate future. The majority of the lumber 
mills are operating small forces. 


JACKSONVILLE.—tThe demand for building materials is increas- 
ing, and a further demand is looked for during the balance of the 
year. Prices of lumber at the mills show a marked decline, and 
many mills have closed down until there is some recovery. Dimen- 
sion stock is off more than 20 per cent., and dressed stock more than 
50 per cent. Retail prices, however, have not been reduced in 
proportion. 

Other building material shows a decline in cost to the consumer. 
Cement is 20 per cent. below the prices of six months ago, and there 
is no scarcity in the available supply. Still lower prices are antici- 
pated by January 1. Builders are handicapped by the high cost of 
labor, but it is expected that there will be pronounced activity in 
construction work after the turn of the year. 


TAMPA.—The lumber and building trades continue rather active. 
Prices of lumber have shown some decline, but only a slight reces- 
sion is noted in some other materials. There seems to be a very 
fair demand for about all kinds of materials in this territory. 

The prospects for building activity next Spring appear favorable, 
but future conditions will depend largely upon the prices received 
for the fruit crops. It is the consensus of opinion that any marked 
decline in prices of lumber and materials generally would stimulate 
unusual construction activity. 


CHICAGO.—Building operations in the Chicago district are at an 
even lower ebb than in 1907. Costs of materials have not declined, 
except in the case of lumber, which is off 40 to 50 per cent. Bricks 
are selling at $16 a thousand, against $12 at the first of the year, 
and some other materials have advanced. Wages show no reduction. 
A little money for building can be obtained at 6% per cent., but the 
going rate is 7 per cent., and some financial houses are selling on a 
7 per cent. basis real estate bonds which formerly were sold at 
G per cent. Bankers expect easier money, but opinions vary as to 
when the change is to come, some predicting improved conditions 
after the election, and some not until after the turn of the year. 

There is a surplus of building labor, which gives some ground for 
hope of the removal of what is really the most important obstacle 
to construction work—the attitude of the unions, their jurisdictional 
disputes, and sympathetic strikes. When contractors can undertake 
work with any certainty as to cost and time of completion, a long 
step toward resumption of activity will have been taken. No ma- 
terial change before next year is probable, however. 

The leading brick producer is operating but two of its ten yards, 
and enters the Winter with reserves of 185,000,000 brick. Many 
contractors have withdrawn from the local building field, and are 
preparing to give their attention to road work in 1921. Road-build- 
ing machinery is in strong demand. 


CINCINNATI.—Prices of all kinds of lumber have declined 
gradually, but steadily, during the last four or five months, the 
reductions ranging from 25 to 40 per cent. It is believed that 
prices have about reached the lowest level. Prices of other mate- 
rials, however, have not receded. It is the consensus of opinion 
that the first cost in the manufacture of such materials as brick, 
tile, cement, etc., must be reduced before there can be any decline in 
these products. 

The demand for lumber and building materials is hardly better 
than fair, as operations throughout this section have fallen far 
below expectations. Firms specializing in the building of modern 
homes, however, have had a good year, and are going ahead with 
plans for next year, as the scarcity of houses is a serious problem. 

Various reasons are assigned for the falling off in large building 
operations, the principal causes being the high costs of material and 
labor and the tightness of the money market. 


CLEVELAND.—Building in this city and immediate vicinity is 
equal to about 50 per cent. of last Fall’s operations. The slowing 
down of activities has been quite sharp since the late Summer, 
owing largely, it is believed, to the general financial situation. 
The demand for lumber and other materials has consequently fallen 
off, and it is considered that recovery will hardly be apparent until 
Spring. The wholesale price of some grades of lumber has declined 
15 to 30 per cent., with a more moderate reduction from the 





retailer to the ultimate consumer. There is no critical shortage 
of building material, but there has been no general easing of prices. 

Better conditions by next Spring are anticipated, but it is the 
consensus of opinion that the credit situation is largely responsible 
for the retarding of construction, and that, in order to stimulate 
building to any extent, there will have to be improved facilities for 
making loans. Easier money and a marked reduction in costs of 
material would undoubtedly cause a revival of operations early 
next Spring. 


AKRON.—There has been a considerable decline in building 
activities during the last few months, due partly to local and partly 
to general conditions. At present, operations are restricted, with 
demand for lumber and other materials quiet. Prices of lumber are 
said to have fallen 25 to 30 per cent., but general building sup- 
plies seem to be holding firm, with little indication of an early 
decline. 

Prospects of the coming Spring are believed to hinge largely on 
the condition of thé money market. A decided decline in prices 
of lumber and other materials would, it is thought, stimulate a 
resumption of activities next Spring. 


TOLEDO.—Building operations have slowed down materially 
in the cities, as well as in the country. There has been 
about a 20 per cent. decline in prices of several lines of lumber 
but other supplies, such as cement, clay products, plumbing, and 
heating apparatus, have shown little signs of receding. 

There is a vast amount of building in prospect, such as office 
buildings, hotels, school houses, and churches, besides many small 
homes. These operations are being held in abeyance. The moderate 
concessions made thus far on a few of the products required for 
building operations have had ,little stimulating effect, but it is the 
consensus of opinion of large builders that a larger and more general 
reduction will result in pronounced activity during the coming 
year. 

YOUNGSTOWN.—tThere is very little demand for lumber and 
other building materials, as only a limitied amount of construction 
work is in progress. Prices of rough lumber have declined from 5 
to 10 per cent. There has been practically no change in prices of 
finished material, and no early reductions are looked for. 

Prospects for building activity next Spring are rather indefinite, 
and future conditions will depend largely upon costs of material 
and labor. The money situation seems to be easing somewhat, 
and concerns who make it a practice of loaning for building 
purposes are now in a better position to take care of this business. 
There is a marked scarcity of houses in the Youngstown steel 
district, and a great deal of activity along this line is needed. 


DETROIT.—The consensus of opinion indicates that there is 
practically no demand for lumber at present, save in operations of 
an absolutely essential nature. This also applies, in a measure, 
to other building materials, although prices of the latter seem 
to be fully maintained. Lumber has experienced an average re- 
duction in price, for building lumber, of approximately 20 to 40 per 
cent. since last Spring, the general average decline being about 
334% per cent. 

Building operations have been at a comparatively low ebb for 
some time past, due to excessively high material prices and costs 
of labor. The prospects for an increase in building by Spring 
are regarded as being fairly promising, provided labor and mate- 
rials generally show a reduction in price. The stringency in money 
has been a retarding factor, and some easing up in this direction 
is considered to be necessary, though not entirely essential, to 
an acceleration of construction activities. 


GRAND RAPIDS.—The market for hardwoods is practically at 
a standstill, and prices are from 30 to 40 per cent. lower than at 
the beginning of last August. Manufacturers anticipate a better 
business after the first of the year, however. 

The recent price reductions have not stimulated building activity ; 
on the contrary, they have had the opposite effect, as prospective 
builders are holding off for further declines. Materials such as 
lime, cement, brick, clay products, etec., are in fairly good demand. 
On the whole, prices in these lines remain firm, although a decline 
is expected to occur before next Spring. There is a demand for 
considerable building in this territory, but no great amount of work 
is looked for until after the passing of Winter. 


SAGINAW.—The demand for lumber and other building mate- 
rials is practically at a standstill, and such deliveries as are being 
made are on orders placed some time ago. The prospective demand 
for the immediate future is rather uncertain, but it is not believed 
that there will be much activity before the early part of next year. 

During recent weeks, there has been a decline of anywhere from 
15 to 30 per cent. in the common grades of lumber used mostly in 
building houses. It is generally thought that lumber prices are 
not likely to decline further. Materials other than lumber seem not 
to have declined to any extent, and there has been an increase in 
the price of cement. 

Prospects for broader construction activities next Spring are 
generally believed to be encouraging. as there is much need of 
additional housing. The condition of the money market, as well 
as costs of labor and materials, are considered important factors, 
however. 

MILWAUKEE.—At the present time, the demand for lumber and 
other building materials is considerable below what it has been for 
the past few years; in fact, the market is very dull, and prices have 
declined to what seems a very low level, compared with prices of 
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wood market, owing principally to the fact that the two large con- 
suming factors the automobile industry and the furniture industry— 
are practically out of the market. In some lines, there has been 
a greater decline than in others, but it is probable that on all lum- 
ber the general average decline is about 35 per cent. from the peak 
of last Spring. The demand for high-grade lumber and white pine, 
such as is used for patterns, etc., has also fallen off considerably, 
and a decline in price is looked for. 

The production of common lumber for building construction, such 
as fir, yellow pine, and hemlock, has increased somewhat, and the 
demand has decreased considerably. No great improvement in de- 
mand or price is looked for during the balance of the year, but a 
bigger demand and strengthening of prices, together with consider- 
able building activity, particularly with wages on a reasonable basis, 
is looked for by next Spring. 

INDIANAPOLIS.—The demand for lumber is, and has been 
for some months past, much below normal. One of the reasons for 
this is the lack of money for building purposes, while the excessive 
costs of material and labor are also retarding factors. 

The present wholesale prices of lumber are now about on the basis 
that prevailed when the government regulations expired soon 
after the armistice, and in many cases are said to be below the 
cost of production. It is believed that by the end of the year, or 
early in 1921, the market will become firmer, but prices are not 
expected to reach the levels that prevailed in the early part of this 
year. 


. 


KANSAS CITY.—wWith the housing problem difficult, and accom- 
modation for business inadequate, building is practically at a stand- 
still. No early resumption of extensive activity in this line is in 
prospect. While yellow pine lumber at the mills has decreased in 
price nearly 60 per cent. from the high level reached in February 
last. an average general reduction of no more than 20 per cent. has 
reached the consumer, and further concessions are not immediately 
contemplated. Yards are heavily stocked with high-priced material, 
and are buying very little. The demand for cement is strong, and 
mills seem to be limiting output to prevent a surplus. Money for 
building purposes is hard to get. 

With lumber making up only about 20 per cent. of the necessary 
outlay for building, the high cost of material is not the primary 
cause of stagnation. It is said to be essential for labor to show 
increased efficiency, or submit to a decreased wage scale, before 
building operations will greatly increase. The scale here is not out 
of line with that paid elsewhere ; in fact, it is stated to be slightly 
below that of Chicago, St. Louis, Texas, and Oklahoma. Carpenters 
are now drawing $1 per hour, plumbers $1.25, and plasterers $9.60 
per day of eight hours. They are now on strike for $11. 

MINNEAPOLIS.—The volume of trade in northern pine secured 
by the mills during the last two months has been limited, and re- 
ports from retail yards indicate that sales are below normal. Re- 
tailers, generally, are fairly well stocked, and are making light 
purchases. Little work is being done at the camps, although quite 
extensive plans are being made for logging operations this Winter. 

Prices of common lumber have dropped about 30 per cent. from 
the highest of the year, and millwork prices have fallen 20 to 30 
per cent. in the last 60 days, but prices of many articles of hardware 
and builder’s material have recently advanced. It is the consensus 
of opinion that there is not likely to be any further cut in lumber 
prices in near future, and no improvement in building operations is 
looked for as long as present high prices of building material and 
labor continue. 


ST. PAUL.—On the whole, prices of building material are higher 
than those of a year ago. The cost of lumber that would go into 
the construction of ordinary houses would be about 2 per cent. 
higher than at this time last year, but the difference was much 
greater in February of this year, when prices were at their peak. 
Manufacturers’ prices have recently declined rapidly, but retailers 
have not yet reduced prices proportionately. 

Manufacturers of structural steel are paying from $20 to $40 more 
per ton for many items of raw material than in 1919, but within 
recent weeks there have been some concessions in prices from mills 
charging large premiums. Builders’ hardware has advanced 50 
per cent. in price during the present year. Such materials have 
been difficult to obtain. No early price reduction is looked for. 

Construction for 1920 is rapidly nearing completion, and new 
projects of consequence are not being consummated. The absence 
of long-time money and the higher rates on short-time paper have 
tended, with other factors, to retard building. 

OMAHA.—At present, there is no noticeable demand for lumber 
or building materials and construction work is practically at a stand- 
Still, with the exception of several large warehouses that are being 
completed. Prices in the lumber line have shown a decline of about 
15 to 20 per cent., but this has not stimulated buying, because of 
builders’ inability to secure the necessary financial assistance. 

Leading wholesale lumber concerns are of the opinion that early 
hext Spring the construction of smaller-class houses, such as five 
and six rooms bungalows, will be started on a large scale, if build- 
ers are able to secure financial accommodations. They are also of 
the opinion that prices will not decline, because of increased freight 
rates and apparent shortage. 


DENVER.—The present demand for lumber and other building 


materials is poor, people holding off from building at present 
Prices. There has been no recent decline in prices, and dealers state 








last Spring and Winter. The bottom appears to be out of the hard- 





that no early reduction is to be expected. The prospects for a 
revival of construction activity next Spring are not considered 
favorable, although it is believed that a downward readjustment 
of prices would stimulate operations. 

While there is a shortage of dwellings, and a strong demand for 
up-to-date moderate-priced homes, the prevailing labor and material 
costs are regarded as being prohibitive. 


PORTLAND.—tThe lumber industry here has been hard hit in the 
past two months. The foreign demand has been affected by the un- 
settled financial conditions and the general decline in commodity 
prices, and these factors, together with the recent advance in rail- 
road freight rates, have cut off domestic orders to a great extent, 
except in purely local territory. 

Manufacturers are not discouraged, however, and they expect a 
decided change for the better after the turn of the year. The after- 
war building era, which has been anticipated since the ending of 
hostilities, has not yet actually begun, but cannot be much Jonger 
delayed. Statistics show that to carry out the housing programme 
of the United States alone will draw from the manufacturers of the 
country the equivalent of the entire production of the mills of 
Oregon and Washington for a four-year period. Added to the above 
will be the requirements for factory construction and the rehabili- 
tation of the railroads. 

In the meantime, lumber prices have had a severe drop, producers 
placing the average loss at over 40 per cent. It is believed that 
the bottom has been reached, as prices in many cases are far below 
the cost of production. A number of the mills have only been 
saved from closing down by the acceptance of railroad orders at 
low figures. 

Declines, though not so great, have occurred in some of the build- 
ing material lines, including paints, but building hardware prices 
have shown an upward trend. Wages have not come down. 

SAN FRANCISCO.—There has been some decrease in the demand 
for lumber and other building materials, owing to the prevailing 
high costs. The building of houses for residential and investment 
purposes is not very active, although there are a number of Class 
A office and business buildings in course of erection, and the demand 
for concrete and steel is quite large. There has been no appreciable 
decline in prices. Owing to the increased freight rates, some of the 
lumber mills have curtailed their output. 

The prospects for building activity next Spring are uncertain. It 
is the consensus of opinion, however, that a reduction of prices 
would considerably stimulate operations, as there is a shortage of 
housing accommodations. Dealers in the various lines are inclined 
to be very conservative and cautious, and there seems to be no 
disposition to order supplies in any great quantity. 


LOS ANGELES.—tThe demand for lumber and building materials 
of all kinds is good. Some articles other than lumber—hardware, 
plaster, etc.—are difficult to obtain in sufficient quantity. With 
extensive building operations in progress, and with the demand for 
homes still in excess of the supply, it is not likely that the demand 
for lumber will soon diminish. 

There have been several reductions in general lumber prices 
during the last six months, but it is contended that these reductions 
have tended to check building, rather than to stimulate it. The 
explanation is that the first breaks in prices caused contractors 
and individual builders to postpone new operations in expectation 
of further declines, which have not yet materialized. 

Production of lumber is decreasing. Loggers in the Pacific North- 
west insist that the manufacture of lumber is not sufficiently 
profitable under present conditions, and in some instances they are 
shutting down their mills. 

A shortage of expert workmen is reported in the various building 
trades. The approach of Winter, however, is bringing many skilled 
workmen here from the East. 

SPOKANE.—The demand from the Middle West and the East for 
lumber and timber products has almost come to standstill, and the 
immediate outlook for this important industry is not encouraging. 
When general freight rate increases become effective recently, prices 
of lumber were raised $3 to $4 per thousand to meet the advanced 
rates, but subsequent declines have more than offset the advances 
in prices, and it is now declared that a good many mills are man- 
ufacturing at, or below, the actual cost of production. 

Jobbers of general building materials, such as plaster, cement, 
metal siding, paper, etc., report no declines in prices thus far, but 
some reductions are anticipated. There has been a marked shortage 
of cement in this locality for some time past, and a price increase 
of about 15c. per barrel becomes effective simultaneously with the 
freight rate advances. 

It is the consensus of opinion that the urgent need for houses, 
business buildings, etc., will cause more activity in construction by 
next Spring, although many interests are inclined to the belief that 
operations will not receive any great impetus until costs of labor 
and materials generally are reduced. 


SEATTLE.—A review of the lumber situation shows that prices 
have been subject to steady reduction on all grades, ranging from 
30 per cent. on common to 60 per cent. on uppers from the peak 
prices quoted in February of this year. 

General building supplies, such as roofing, lime, cement, etc., 
remain firm in price, due principally to the demand being about 
equal to the available supply. Price reductions in these lines, how- 
ever, are considered probable when the producer begins to accumulate 
some stock. 
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TIGHTNESS IN MONEY MARKET 


Call Loans at 10 Per Cent. as Result of Government 
Operations and Adverse Bank Report 


ALL money loaned at 10 per cent. this week, the same 
rate to which it advanced in the latter part of last 
week. The renewal rate rose to 9 per cent., touching the 
same figure reached on October 15. The lowest rate for 
both call funds and renewals was 8 per cent., made in the 
very early part of the week. Time funds naturally felt 
the effect of the higher rates for call money by the with- 
drawals of offerings, so that very little business other than 
the renewal of existing loans was done. Rates were quoted 
nominally at 7% to 8 per cent. on mixed collateral and at 
8 to 8% per cent. on all-industrials, covering all periods up 
to six months. Commercial paper was still quoted at 8 
per cent., with country banks making most of the pur- 
chases, although local institutions occasionally came into 
the market for exceptionally prime paper. 

The tension in call funds this week was the natural 
sequence of last Saturday’s bank statements, this week’s 
heavy withdrawals of government deposits, and prepa- 
rations by the banks for the first of the month corporation 
payments of dividends and interest. This week’s govern- 
ment withdrawals were expected to reach about $45,000,- 
000, and would leave the Government’s local balance at 
about $25,000,000, as compared with $180,000,000 a month 
ago. Last week’s Clearing House bank statement showed 
a deficit in reserves of $23,900,000, as an aftermath of the 
Anglo-French loan payment and the government oper- 
ations. The Federal Reserve Bank report disclosed a ratio 
of reserve to deposits of 38.6 per cent., as compared with 
38.7 per cent. in the previous week. Further large amounts 
of gold were received by the Federal Reserve Bank in con- 
tinuation of the transfer movement of the precious metal 
on Bank of England account. By the end of this week, it 
was expected that the total of these shipments would reach 
$85,000,000. 








Money Conditions Elsewhere 


Boston.—There is nothing essentially new in the money market. 
Rates are nominal at 8 per cent. for call loans, and at 7 to 8 per 
cent. for time accommodation. The little business passing in the 
latter class of funds is mostly at 7% per cent. 


PHILADELPHIA.—Considerable activity is seen in inquiries from 
out-of-town financial institutions, and.the bulk of the business is 
transacted with these interests. Rates are quoted at 6 per cent. for 
call and time money, and at 7% to 8 per cent. for commercial paper. 


NEW ORLEANS.—There has been little trading in stocks and bonds, 
though the financial situation is somewhat easier, and rates are a 
trifle lower. The recent high rates for money have caused a falling 
off in building operations. 


BEAUMONT.—Money and money rates are stiffer, but deposits and 
clearings hold up, and collections by wholesalers are now better than 
they were ninety days ago. 


CuIcAGo.—The latest Reserve bank statement, showing a further 
slight improvement, strengthens the belief that credit conditions 
have turned for the better. Liquidation of clothing obligations 
around the 10th of next month probably will release considerable 
money, but no change in rates is expected before the first of the 
new year. Funding of some large lines of bank loans by corpora- 
tions has given some relief, but the slack is quickly taken up by 
agricultural demands. Commercial paper is unchanged at 8 per 
cent. with other forms of accommodation at 7 to 7% per cent. 


CINCINNATI.—Money conditions have not changed during the week, 
and rates continue at 7 per cent. and upward. The banks are in a 
slightly easier position, but the demand is still quite active. In the 
stock market, the volume of trading during the week was about up 
to the average, and the demand was fairly broad. Municipal bond 
business is showing improvement. 





MINNEAPOLIS.——The money situation did not change much during 
the week. Demand is still active, and borrowing rates are unaltered, 
being 7% per cent. for all classes of loans. Commercial paper is 
discounted at 8 per cent. 





The Board of Directors of the Kellogg Switchboard & Supply 
Company at the meeting held October 19, 1920, declared the 
quarterly cash dividend of 2 per cent. payable October 30, 1920, 
to stockholders of record October 9, 1920. 





Foreign Exchange Continues Irregular 


S kewoe foreign exchange market was irregular this week, with 
sterling showing an early advance, some of which was lost 
later on. Demand rates rose from $3.45% to $3.483, subsequently 
reacting to $3.4614, with cables following the same comparative 
trend. Paris francs rose from 6.45% to 6.46%, later falling to 
6.31, but succeeded by a rally to 6.34. Cables improved from 6.46% 
to 6.4744, receding later to 6.3444. Belgium francs rose from 6.82% 
to 6.84 for demand, with a subsequent reaction to 6.72, while cables 
at the same time moved up from 6.83% to 6.85, and then fell back 
to 6.74. Swiss francs, from 15.79, advanced to 15.80 for demand, 
with a later drop_to 15.74. Cables, from 15.84, improved to 15.85, 
easing off again to 15.78. Italian lire, from 3.755¢, rose to 3.77% 
for demand, later receding to 3.73. Cables, from 3.76, advanced to 
3.78, and fell back to 3.74. Spanish pesetas, from 14.15 and 14.17, 
declined to 13.65 and 13.67 for demand and cables, respectively. 
Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York Market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 3.45% 47% 3.47 3.47% 38,46% 3.46 
Sterling, cables 3.45% 3.48%, 3.47% 3.48% 3.474% 3.46% 
Paris, checks..... 6.45% £46.45 6.33% 6.32 oD .39 
Paris, cables..... 6.46% 6.46 6.341% 6.33 6.36 6.40 
Berlin, checks 1.43 1.42 1.43 1.38 1.32 1,28 
Berlin, cables .... 1,44 1.43 1.44 1.39 1.33 1,29 
Antwerp, checks.. 6.82%, 6,84 6.80 6.72 6.74 6.77 
Antwerp, cables .. 6.831, 6.85 6.81 6.74 6.75 6.78 
Lire, checks...... 3.751% 3.76%, 3.73% 3.72 3.73 3.73 
ire, cables ...... 3.76 3.77 3.74% 3.73 3.75 3.74 
wiss, checks..... 15.79 15.80 15.78 5.74 15.70 15.70 
Swiss, cables..... 15.84 15.85 15.82 15.78 15.74 15.75 
Guilders, checks 30,75 30.6 30,65 30.45 30.30 80.45 
Guilders, cables 30.85 30.70 30.70 30.50 30. 30.55 
Pesetas, checks... 14.10 14.10 14,08 13.80 13.80 13.83 
Pesetas, cables... 14.12 14.12 14,10 13.85 13.85 


J ° 

Denmark, checks.. 13,85 13.83 13.68 13.63 13,50 13.55 
Denmark, cables .. 13.90 13.87 13.78 13.68 13,55 13.60 
Sweden, checks... 19.53 19.50 19.45 19.40 19.35 19.35 
Sweden, cables... 19.58 19.55 19.50 19.45 19.40 19.40 
Norway, checks... 13.70 13.75 13.60 13.60 13.55 13.46 
Norway, cables... 13.75 13.80 13.65 13.65 13.60 13, 50 


+ Noon prices. 








Smaller Bank Clearings Continue 
HE declining tendency in bank clearings continues in evidence, 
an aggregate of $7,673,760,007 at twenty leading centers in the 
United States this week representing a decrease of 6.5 per cent. 
from the $8,211,002,829 of the corresponding period of last year 
The reduction is again due to the falling off at New York City, 
where the week’s clearings of $4,598,744,453 are 12.7 per cent. 
smaller than the $5,266,987,473 of the same week of 1919, this 
change more than offsetting the increases elsewhere. /* the nine- 
teen centers outside the metropolis that are included in the 
statement, the week’s total of $3,075,015,554 is 4.4 per cent. ‘n 
excess of the $2,944,015,356 recorded in the corresponding week of 
last year, and gains appear at Buffalo, Philadelphia, Pittsburgh. 
Baltimore, Louisville, Chicago, Cincinnati, Cleveland, Detroit, 
Minneapolis, and Los Angeles, the expansion at Minneapolis, 843 
per cent., being especially noteworthy. 
Figures for the week and average daily bank clearings for the year 
to date are compared below for three jears: 
Week, Week, Per Week, Per 
Oct. 28, 1920 Oct. 30,1919 Cent. Oct. 31,1918 Cent, 
-»+ $365,173,898 $365,534,299— 0.1 $380,000,000— 3,9 
ee 43,773,247 88,.828,.272+ 12.7 





























491,836,896  449,298,322+ 9.5 432,087,851+ 13,8 
215,161,623 150,565,002+ 42.9 163.029,672+4 32, 
99,014,394 86,713,405-+ 14.2 81,881,115-+ 20, 
58,399,429 86,020,222—— 32,1 66,627,462— 12.8 
26,862,237 15.367,.850-+ 74,8 20,313,130 32, 
63.302,147 75,017,352— 15.6 55,380,963 14, 
619,220,552 609,078,769+ 1.7 508,031,022+4 21, 
1,673,050 64,462,022+ 11.2 67,693,68 ¢ 
131,146,486 115,916,321+ 13.1 100,374,469+ 30, 
173,000 99,232,484+ 7.0 71,552,833+ 48, 
95,355,057 51,739,069 + 84.3 57,035,052 1, 
150,370,080 163,606,168— 8.1 163,426,060— 58, 
205,028,667  248,717,667— 17.6  226,470,826— % 
esees 53,124,432 67,202,452 — 20.9 49,433,000 : 
84,241,000 51,817,000+ 62.6 31,342,000 + 168.8 
157,200,000 162,898,680— 3.5 128,504,689+ 
Seattle ..... 37,959,359 42,000,000— 9.6 40.835,911— 17, 
—- ee — .—— —_—_— 
Total ...... $3,075,015,554 $2,944,015,356+  4.4$2,666,304,048 + 18 
New York... 4,598,744,453 5,266,987,473 — 12.7 8,950,902,062+ 16, 








Total all....$7.673,760,007 $8,211,002,829—  6.5$6,617,206,110+ 16.6 

Average daily: 

Oct. to date. $1,373,060,000 $1,410,067,000 — 2.6 $1,103,498,000 + 2 
0,225 


4,4 
September.. 1,240,325,000 1,370,225,000 — 9.5 1,062,715,000 + 167 
Auvest.. eee 1,157,856,000 1,208,725,000 — 4.2 919,817,000 rf 
July ......- 1,289,155,000 1,299,856,000 — 0.8 969,807,000 + 3 






































New Jersey Banks Prosperous.—tThe prosperous ¢om 
dition of the banks of New Jersey is reflected in a statement issued 
by Frank H. Smith, State Commissioner of Banking and Insuranee, 
comparing the business of these institutions on September 8, 1920, 
with that of September 12, 1919. 

The 124 trust companies of the State show total resources of 
$586,753,083, an increase of $55,708,582. Total deposits wert 
$506,683,254, showing an increase over the previous year of 
more than $62,000,000. 

The total resources of the twenty-six State banks of New Jersey 
were $54,262,017, an increase of $9,792,232 over the resource 
of September 12, 1919. The total deposits this year amounted # 
$46,955,749, an increase of $9,035,938. 

The twenty-seven savings banks of the State had resources of 
$212,209,146, an increase of $21,810,541. The deposits amounted 
to $195,579,245, an increase of $20,379,938. 
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LOWER IRON AND STEEL PRICES 


Further Movement Toward Readjustment, with 
Some Curtailment of Output 





HE reduced demand for iron and steel has been followed 
by curtailment of production in some directions, but 
the leading interest still maintains a good rate of output. 
Additional blast furnace capacity has become inactive, and 
some finishing plants have restricted working schedules, to 
last at least until after the elections. New business re- 
mains limited, with a further weakening tendency in prices, 
and consumers evidently are inclined to await indications 
of bottom levels having been reached. In some instances, 
cancellations are still reported, and the margin of orders 
ahead is becoming narrower with certain independent 
finishing mills. Actual operating capacity now averages 
from 50 to 80 per cent., the Pittsburgh district still ap- 
proaching the higher ratio. 

Through conferences, there has been a determined effort 
to keep fuel prices within reasonable bounds, and the coke 
market shows an easier tendency, with a drop of at least 
$4 from the extreme figure of the past few months. Cur- 
rent quotations place furnace at $14 and $15, Connellsville 
district, with foundry at about $16, at oven. The weekly 
output does not show any great change. The pig iron sit- 
uation is still rather indeterminate, with a new basis 
materializing in respect to prices. At resale, lower prices 
have been noted, though the actual turnover has been 
limited, and forward business still hesitates. The nominal 
quotations are: basic, $40 to $43, Valley; No. 2 foundry, 
$46 to $47, Valley; Bessemer, $45 to $47, Valley. Mer- 
chant bars, shapes, and plates have receded to $3, Pitts- 
burgh, in the open market, compared with $2.35 for bars 
and $2.65, Pittsburgh, for plates, as recognized right along 
by the larger producers. Also, billets and sheet bars are 
apparently receding, with as low as $50 and $55, Pitts- 
burgh, named on billets. Wire goods and some other fin- 
ished products have shown no revisions, but sentiment now 
discounts a probable general recession. 


Iron and Steel Prices 






































ee 
o She S| 4 BS af 
zo| 2°| 5&3) 53] 93 | 98 | Ss |ss| asi gsiss 
Date. oo] mln ef me] So] eT M. |M LA. Lm. 
Ps] 22) es] es] 28 | 23] eg |od| os |Ss) 48 
Uni aa| oz] #2] S28] SB/SS | 22] 2/42] 82 
RMI O> Mh) on] Mh | Ma BR lak) Bl aa lem 
1919. SES e .8 $ $ i fon ee Se 
Feb. 4.. 36.15 30.00 83.60 31.40 43.50 47.50 57.00 2.70 3.50 2.80 3.00 
Mar. 4.. 36.15 30.00 33.60 31.40 43.50 47.50 57.00 2.70 3.50 2.80 3.00 
April 8.. 81.90 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
May 6.. 31.90 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
June 10.. 29.50 25.75 29.35 27.15 38.50 42.50 62.00 2.35 3.25 2.45 2.65 
July 2.. 29.00 25.75 29.35 27.15 38.50 42.50 52.00 2.85 3.25 2.45 2.65 
Aug. 6.. 29.60 25.75 29.35 27.15 38.50 42.50 52.00 2.36 3.25 2.45 2.65 
Aug. 26.. 29.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
Sept. 27.. 30.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.50 
Nov. 4.. 33.10 25.75 29.35 28.15 38.50 47.50 53.00 2.50 3.50 2.45 2.65 
Dec. 2.. 38.10 38.00 35.40 33.40 43.00 48.00 58.00 2.75 3.50 2.45 2.66 
1920. 
Jan. 6.. 44.35 36.00 38.40 38.40 48.09 69.00 60.00 2.75 4.50 2.45 2.65 
Feb. 3.. 44.35 40.00 42.40 41.40 62.50 59.10 60.00 3.00 4.50 2.70 3.50 
Mar. 9.. 45.35 41.00 43.40 42.40 60.00 64.10 70.00 3.50 4.00 3.00 3.50 
April 6.. 47.05 42.00 43.40 42.40 60.00 64.10 70.00 3.75 4.00 3.25 3.75 
May 4.. 47.05 48.00 43.90 42.40 60.00 64.10 70.00 3.75 4.00 3.10 8.75 
June 1.. 47.15 43.50 44.40 43.40 60.00 64.10 75.00 3.50 4.00 8.10 3.75 
July 13.. 48.15 46.00 47.40 44.40 60.00 69.10 75.00 3.50 4.00 3.10 3.50 
Aug. 17.. 52.90 48.50 48.40 44.40 60.00 69.10 75.00 3.25 4.25 3.10 3.25 
Sept. 7.. 53.51 48.50 50.46 50.96 60.00 65.74 75.00 8.25 4.25 3.10 3.26 
Oct. 65.. 58.51 46.00 60.46 47.96 55.00 60.74 75.00 3.25 4.25 3.10 3.26 
Oct. 12.. 58.51 46.00 50.46 47.96 655.00 60.74 75.00 8.25 4.25 3.10 3.25 
Oct. 19.. 51.54 43.00 48.96 47.96 55.00 60.74 75.00 3.00 4.25 3.00 3.00 
Oct. 26.. 51.54 40.00 46.96 45.96 55.00 60.74 75.00 3.00 4.25 3.00 2.85 





Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel market is rather inactive, 
and waiting for price developments seems to be the general condi- 
tion. Large consumers are purchasing only for immediate needs, 
and cancellations of orders have continued. Manufacturers of 
locomotives report a good volume of business, but car equipment 
is moving slowly. 


CuHicaco.—The corporation mills continue operations at about 
80 per cent., but lack of orders for heavy materials is causing some 
curtailment among the smaller companies. Expectations that the 
meeting of corporation sales managers would result in a new price 
Schedule have not been realized. During the Summer, the cor- 
poration advanced prices quietly on some of its products that were 


in greatest demand, and it may be that this policy will be followed 
without the publication of complete new lists. Bids were opened 
this week for the steel for the new Federal Reserve Bank, about 
9,000 tons, but the contract has not yet been awarded. The cor- 
poration is selling fourth-quarter pig iron at $39, the same price 
as in the third quarter. Price reductions to the corporation level 
have been announced by one jobbing firm. 


CINCINNATI.—Consumers are not in a buying mood, and conditions 
in the iron market are quiet. There is very little inquiry for next 
year, and sales are for small tonnages for immediate shipment to 
make up orders in hand. Requests to hold up shipments have been 
received in certain quarters, and these have generally been granted. 





Large Earnings of Steel Corporation.—The United 
States Steel Corporation, in its report for the third quarter of this 
year, issued on Tuesday of this week, shows net earnings of $48.,- 
051,540, after providing for Federal taxes and interest on the bonds 
of subsidiary companies. This is an increase of nearly $5,000,000 
over the net of $43,155,705 reported for the second quarter, and an 
increase of nearly $8,000,000 over the earnings for the third quarter 
of last year. 

After providing for all charges, there was a balance of $30,528,639 
available for dividends in the third quarter. After allowance for 
the preferred dividend, this was the equivalent of $4.76 a share on 
the common stock. In the previous quarter, the amount available 
for the common was $3.96 a share, and in the third quarter of 1919 
the amount for the junior issue was equivalent to $3.43 a share. 

Thus far this year, the net earnings of the Steel Corporation have 
amounted to $133,296,264, and the amount available for dividends 
$82,995,957, or the equivalent, after preferred dividends, of nearly 
$11 a share on the common stock. 

Net earnings of the United States Steel Corporation by months for 
the last three years (less allowance for government taxes) compare 
as follows: 












































1920. 1919. 1918. 

EE on cdc vevdesds « $13,503,209 $12,240,167 $13,176,237 
DT. cbheneeeenuus 12,880,910 11,883,027 17,313,883 
RE os cans deedbe Gees 15,704,900 9,390,190 26 471,304 

First quarter........ $42,089,019 $33,513,384 $56,961,424 
ME ive best navesecwe $12,190,446 $11,027,393 $20,644,982 
Dt eshebvdandecaede’e 15,205,518 10,932,559 21,494,204 
DE Caeick tee baomaeus 15,759,741 12,371,349 20,418,205 

Second quarter...... $43,155,705 $34,331,301 $62,557,391 
SE hs ow cab avxnabewes $16,436,802 $13,567,100 $15,261,107 
SE i > 626 eat 6k ee 15,440,416 14,444,881 14,087,613 
Ss ce wadece adda 16,174,322 «12,165,251 13,612,869 

Third quarter........ $48,051,540 $40,177,232 $42,961,589 
Ce as ttdacdsase —. eeetbeedi $11,109,586 $13,659,932 
ee gee nae. s (hae ae 11,768,914 11,859,351 
EE 6 6. a bb decveceee” aad banks 12,912,802 10,834,882 

es NS ass. eeedpeads $35,791,302 $36,354,165 


BONE. csvcdvcocenciacwe’ <heneeacas $143,813,219 $198,834,569 





Reports on Manganese Deposits.—During 1917 and 
1918, when there was a shortage of manganese ore and a pos- 
sibility of greater shortage, the deposits throughout the country 
were actively exploited, and every one reported was examined, 
in order to determine its probable size and the grade of material 
it would yield. Geologists of the State and National surveys 
examined about 1,200 deposits. Some valuable deposits were dis- 
covered, but many that were examined cannot yield much ore. 

The United States Geological Survey of the Department of the 
Interior has just published two reports that describe manganese 
deposits in Colorado and Wyoming. The only deposit that was 
known in Wyoming in 1918 consists of manganese oxides in lime- 
stone, and lies near the head of Sheep Creek, Albany County, 38 miles 
north of Medicine Bow. A small quantity of rather high grade 
ore was shipped from this deposit. 

Nine groups of deposits in Colorado were also examined, and 
seven of them are described in one of the reports just issued. Re- 
ports on the deposits of manganiferous ore at Leadville and Red 
Cliff have already been published. Four groups of deposits lie near 
Salida, Chaffee County; one near Iola, Gunnison County; one near 
Moffat, Saguache County, and one near Cedar, San Miguel County. 
Ore has been shipped from some of these deposits, and others could 
yield small quantities of high-grade ore, but probably none can be 
worked with profit, except when, as in 1917 and 1918, a great short- 
age exists, and prices are much higher than those now offered. 





Large British Steel Production.—aAccording to cable 
advices to The Iron Age, production of pig iron in Great Britain 
in September amounted to 741,000 gross tons, and that of steel 
was 883,900 tons, compared with 752,400 tons of pig iron and 
709,200 tons of steel in August, and with 750,400 tons of pig iron 
and 800,000 tons of steel in July. The September pig iron output 
compares with an average of about 690,000 tons per month for the 
first six months of this year, and with the monthly average for 
1919 of 617,000 tons. The September steel output compares with 
an average of 821,000 tons for the first six months of this year, and 
with the monthly average for 1919 of 658,000 tons. The September 
steel production was the largest for any month this year. 
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HIDE TRADE ASPECTS UNIMPROVED 


Transactions of Size Remain the Exception, and 
Price Declines Continue 





‘HE general undertone of the hide market shows little 
change, owing to the continued unsatisfactory condi- 
tions prevailing in leather. Last week, the first sale of any 
size developed in the domestic packer market. One big 
Chicago packer moved 60,000 branded hides, comprising 
30,000 heavy and light Texas steers and 30,000 branded 
cows, with prices on the transaction withheld, but confi- 
dential reports giving the price as 15c. flat all around for 
the three selections. There was also a sale last week oz 
12,000 extreme light native steers of June forward salting 
at 19c., but the market since has relapsed back into its 
former state of dulness, with only 2,500 June-July native 
bulls sold at 15c., which is in line with the previous business 
in branded bulls at 13c. 

Country hides show no change, with the tendency still 
downward, owing to the lack of supporting demand. Quo- 
tations are difficult to list, with best quality buffs and 
extremes not quotable at over 13c., although higher has 
been asked. The largest upper leather tanners are ap- 
parently not interested in the hide market at any price, and 
generally talk a 10c. market. 

Foreign hides follow along the general lines of the 
domestic market, with dry hides especially dull, as large 
domestic tanners are entirely out. The only trading has 
been in small parcel lots of certain descriptions of Bogotas 
and Guatemalas for export. Wet salted stock is also dull, 
with domestic tanners giving little or no attention now to 
River Plate frigorifico steers, owing to the sharp decline in 
domestic superior Summer and Fall branded, and the only 
recent trading has been in small packs to Europe down to 
$45 50 Argentine gold for steers, which registers a further 
$1 decline. 

Calfskins, on the whole, continue very weak, but to a 
degree mixed, especially in the East. Some dealers have 
reduced prices paid on green skins to butchers 3c. per pound 
on weights under 9 pounds, making firsts 17c., with 9 to 
12-pound calfskins 50c. lower per piece, and kips down 75c. 
Various prices are talked on New York City cured skins, 
with one sale of medium and heavy weights down to $1.90 
and $2.20, respectively, but other dealers demand $1.75, 
$2.25 and $2.75 for the three weights, and others ask as 
high as $2, $2.50 and $3 to $3.25, because of an export 
inquiry and demand here. The export inquiry alluded to 
resulted in a sale by the large Chicago dealer of 12,000 
first salted Chicago city’s at 18c. for shipment to Europe, 
while another collector there refused this bid, and asks 19c. 

Following are prices of hides in Chicago, cents per pound: 

Packer Packer Country Country No.1 
ded Buff No. 1 


Native Bran Calf- 

Week Endin Steers Cows Hides Steers skin 

July 31, 1914..... 20 18% 16% 16 18% 
Nov. 9, 1918..... 29 22 21 24 80 
Dec. 28, 1918..... 29 22 20% 28% 84 
Dec. 26, 1919..... 38 31 23 25 50 
SS OO 81 28 25 50 
Feb. 6, 1920..... 40 82 30 $2 50 
Mar. 5, 1920..... 389 31 20 25 35 
Aer, 8, Bee eccces 35 30 25 27 50 
a Bee eece 86 81 20 25 85 
June 4, i¥20..... 35 81 16 23 25 
July 2, 1920..... 30 28 17 20 25 
Aug. 6, 1920..... 29 24 16 19 20 
Sept. 3, 1920..... 28 22 16 18 18 
Sept. 10, 1920..... 28 22 16 18 18 
Sept. 17, 1920..... 28 22 16 18 18 
Sept. 24, 1920..... 28 20 16 18 18 
Oc g<_ xe 28 20 15 18 18 
Oct. ae 28 18 15 18 18 
oe. . Be MN, 66 'e« 28 17 14 18 15 
oe, ee noose 17 13 15 13 
i ——- i See 25 15 12 14 10 





Continued Weakness in Leather 


HE situation in all lines of leather is about as dull and lifeless 

as it possibly could be, with quotations entirely nominal, and 
few or no transactions of any size. Little parcels of leather are 
being purchased by shoe manufacturers, however, and these small 
orders are more numerous than they have been, showing that manu- 
facturers are buying such quantities of leather as they require to 
make up the few orders they receive for shoes. On small lots, 
tanners are able to secure their asking rates. Whenever any sizable 


116,000 at Milwaukee, and 7,057,00 bushels at Buffalo. 


business appears, there is a wide difference in views between buyers 
and sellers, and some material concessions lately made on carlot 
sales demonstrate the real weakness of the situation. Export business 
is very restricted, and the moratorium in Cuba has entirely shut off 
trade with that country. 

Sole leather shows considerable weakness, and large tanners who 
were formerly disposed to talk firm display more disposition to let 
go at material cuts. Some nominal prices talked on dry hide hem- 
lock sides are on the basis of 43c. to 44c. for No. 1 overweights, 
but some sizable sales of late, as previously noted, have been on a 
basis of under 40c. All kinds of prices are talked on union backs, 
with some sales reported at as high as 60c., tannery run, but one 
large sale was lately reported down to 50c. There are all kinds of 
prices on oak bends, ranging anywhere from 40c. for poor leather up 
to 90c. to 95c. Even higher than this is talked by some interests, 
but a good many sales of so-called good leather in bends are made 
at anywhere from 70c. to 85c. One Philadelphia tannage of bloom 
oak bends is reported as bringing up to 95c., but some similar bends 
are offered by one of the tanning packers at 90c. Some dry hide 
hemlock overweight bends are being sold locally to finders at 60c. 
for No. 1, 55c. for No. 2, 53c. for No. 3, and 45c. for rejects. 

Offal continues dull and weak, with hemlock bellies listed at 
around 15c. to 16c., although some are held higher. Oak bellies 
are listed at anywhere from 15c. to 30c., as to asking price, for 
so-called oak up to genuine choice stock. Buyers state, however, that 
from 23c. to 25c. will buy very good oak bellies. 

Belting butts are dull, with very best tannages offered on a basis 
of $1.09 for No. 1 middle weights, and buyers disinterested. 

In upper leather, small orders are coming in which are almost 
entirely confined to suede and colored calf, colored kid, and colored 
sides. These small orders are more numerous, although they do not 
foot up to much business in the aggregate. Patent sides and nearly 
all other varieties, outside of those named above, are almost entirely 
neglected, even in small lots. Good suede calf brings fairly high 
prices, and sells quite freely at from TOc. to 80c. Regular colored 
calf is nominal for first and second selection full grain at from 50c. 
to 60c., with small lots commanding around the outside price, and 
larger quantities obtainable around the inside figure. There is very 
little trading in black calf. Such little business as is done in patent 
sides is at prices about half those of a year ago, but production is 
very small. Prices on chrome sides range about as widely as those 
on calfskins, with no established market. 





Footwear Business Still Restricted.—New business 
in footwear continues of very meagre proportions, with retailers and 
wholesalers still refraining from operating in a sizable way, notwith- 
standing price concessions being made by manufacturers in most 
sections. Most producers are calling salesmen in from the road, 
principally on account of the few orders being placed, but also with 
a view to planning new selling campaigns, following the general 
elections next week. Few plants, if any, are being operated except 
on part time. Some large eastern producers voiced the opinion that 
retailers are carrying small stocks, and that a few favorable factors 
should turn the tide toward larger business. 





Country's Money Circulation Increases.— aAt $6,297,- 
765,298 on October 1, according to the monthly statement of the 
Treasury Department at Washington, the amount of money in cir- 
culation in the United States disclosed an increase of fully $85,- 
700,000 over the total a month previous, and a gain of more than 
$490,000,000 in comparison with the $5,806,571,880 of October 1, 
1919. The circulation per capita on October 1, this year, was 
$58.63, as against $57.88 on September 1, and $54.58 on October 1, 
1919. The official report follows: 

Oct. 1,1920. Sept.1,1920. Oct. 1, 1919. 
Gold coin (including 


bullion in Treasury) *$835,498,298  $854,401,203 $1,047,846,479 


Gold certificates...... 387,016,649 377,419,858 429,053,501 
Standard silver dollars 136,031,799 136,816,599 81,784,880 
Silver certificates..... 123,125,065 122,921,830 159,090,586 
Subsidiary silver...... 258,515,704 253,633,430 235,602,778 
Treasury notes of 1890 1,642,138 1,652,105 1,718,304 
United States notes... 337,388,247 339,661,777 328,737,411 


Federal Reserve notes. 3,278.383.996 3,200,074.445 2,668.430,760 
Fed. Res. bank notes. 229,728,860 218,763,017 201,670, 
National bank notes.. 710:434.542  706,686.713 652,637,176 


| Oeerereae re $6,297,765,298 $6,212,030,977 $5,806,571,880 














Population of conti- 
nental United States 
estimated at....... 4107,407,000 106,396,000 

Circulation per capita. $58.63 $54.58 


* Includes $370,247,728.95 credited to Federal Reserve Banks in 
the Gold Settlement fund deposited with Treasurer of the United 
States. 7 Revised figures. 


107,323,000 
$57.88 








Up to October 15, approximately 11,000,000 bushels of Canadian 
wheat had been received during the present crop season at the 
markets of Duluth, Minneapolis, Chicago, Milwaukee, and Buffalo. 
Of this amount, approximately 2,890,000 bushels were received at 
Duluth, 600,000 bushels at Minneapolis, 255,000 bushels at Chicago, 
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DRY GOODS REDUCTIONS CONTINUE 


Wholesalers and Retailers Stimulating New Business 


by Widely Advertised Offerings 


IDELY advertised price reductions in dry goods con- 
tinue in wholesale and retail channels for the purpose 
or readjusting and stimulating trade. At St. Louis, 
several wholesalers combined in a sale designed to reduce 
stocks before inventorying, and to establish prices in keep- 
ing with the lower level established by mill agencies. 
Similar action was reported from Dallas, Texas, and other 
distributing centers are revising all lists. Early reports 
state that the results have been very satisfactory. 

Unsettled prices still persist in all dry goods lines at 
first and second hands, many of them being due to liqui- 
dation. Lower yarn prices and wage reductions in several 
textile manufacturing centers are changing the views of 
merchants concerning the permanency of low prices made 
in the past few months. They are convinced that prices 
have fallen below costs in many instances, this being shown 
by the widespread curtailment of production in mill cen- 
ters. While they look for further revision in some lines 
still priced relatively high, they do not look for a restor- 
ation of the high levels of this year. 

The nearness of Election Day is given as a cause for 
the continued dragging of business in many places, and it 
is generally expected that some revival will be noted when 
the political activities are over. The disquieting feature 
to primary factors is the continued financial pressure, and 
the extent of the financial readjustments within the trade 
that are already foreshadowed in the extensions and other 
accommodations granted to weak traders. The shock to 
prices has been very severe, and its effects are being mani- 
fested in many ways. 





Minimum quotations of cotton goods (cents per yard) are given 
herewith for specified dates: 


a oa ; - a 

a S Se § iE . : ss 

Se & eg ver) ;> 2 a a 

o & ~ Sa ® . Ay — 3 & 

ss sy “Ss 3c Es a 

aa 86 Gs a 2@ As o SO: 

Re on ~~ a i=} 5 

ay am = 3 Ss z a” 

Bw 2 = 3 r= 5+ a = 8 

2 a $ 2° S 
Week Ending: © > me 9 n © T. ~ 
July 31, 1914.. 8 30 9% 6 51% 6% 3% 
Nov. 8, 1918..20% 75 «28 17% 19% 21% 19% 15% 
Dec. 27, 1918..19 75 28 15% 19% 21 19% 11% 
Dec. 26, 1919. .29 1.00 35 27% 21 29 22% 20% 
Jan. 2, 1920..30 1.00 35 24 21 29 22% 21 
Feb. 6, 1920. .30 1.00 40 26 21 31 27% 22% 
Mar. 5, 1920..29 1.00 40 26 21 30 27% 22 
Apr. 2, 1920..30 1.00 40 26% 21 82 27% 25 
May 7, 1920..30 1.00 40 26 23 821% 27% 25 
June 4, 1920..28 90 40 25% 23 30 27% 23 
July 2, 1920..27 90 40 22% 23 29 27% 22 
Aug. 6, 1920. .25 90 35 19 23 28% 27% 16 
Sept. 3, 1920..23 90 35 16% 23 26 27% 14% 
Oct. 1, 1920..21 90 §630 16 23 24 20 13% 
Oct. 8, 1920..20 90 30 15% 23 23 20 12% 
Oct. 15, 1920..19 90 20 15 23 22 20 11 
Oct. 22, 1920..18 80 20 13% 23 21 20 10 
Oct. 29, 1920. .17 80 20 138% 23 20 2 10 





Response to Textile Price Revisions 

NABzROW bleached cottons, branded, have been sold in moderate 
quantities, following the recent price reductions. Percales 
have not responded so well, owing to the delayed naming of prices 
by the largest handlers of these goods. One of the best known 
brands of wide sheetings, sheets, and pillow cases has been ordered 
to the extent of two-thirds of the production for November, Decem- 
ber, and January, following the recent price revision, and wide 
Sheetings, as a whole, have moved a little more freely. There has 
been a trifle more buying in print cloths and sheetings, but attempts 
to hold for higher prices have discouraged purchasing. Wash 
fabrics are still very slow, the volume of Spring business placed 
being very light. Cotton yarns have been reduced still more, and 
the demand is very small. Cotton underwear has been priced on a 
low level in some instances, and small sales have resulted thus far. 
A wider competition for a very limited business is forcing reduc- 
tions in weol goods constantly, especially in second hands, where 
pressure to sell is most noticeable. Many lines of men’s wear are 
quoted much under agents’ prices in second hand channels, but the 
volume of goods actually available does not seem large, owing to 
the drastic curtailment of production throughout the industry. 
Some lines of women’s wear are also being offered at lower prices 
at second hand, and cutters are holding off in anticipation of a 
decided break when Spring business becomes broader. Mills, as a 








rule, are trying to hold steady, but some of the smaller concerns 
are trading down. 


Improvement in the silk industry is slight, and is confined to 
those concerns making high-class standard fabrics that certain cus- 
tomers will have and can readily dispose of. Liquidation of silks in 
retail channels becomes more noticeable, and the clean-up of sheer 
silks of inferior quality has gone on steadily. 





Further Textile Wage Reductions 
URING the past week, notices were posted in mills around 
Greenville, S. C., of a 15 per cent. reduction in cotton mill 
wages, to become effective on November 1. In several North Caro- 
lina mills, wage reductions have been accepted by operatives, and 
around Gastonia, a large yarn center, mills are getting into a 
position where they can resume 
material and lower wage costs. 


operations, because of lower raw 


Throughout many of the smaller Middle State textile centers, 
wages are being cut, and workers are making no resistance. In 
most instances, reductions are accepted as alternatives to continued 
curtailment of mill operations, and in a few cases workers are 
known to have instigated requests for modification of onerous 
wage conditions, in order to relieve mills from their inability to 
meet current price levels in the markets. It is fully expected that 
wage reductions will become more general after elections. 

In New England, while there have been several noticeable wage 
reductions announced, some of which were proposed by operatives, 
the whole matter of woolen and cotton mill wages awaits a decision 
to be arrived at in conferences between unions and manufacturers 
at Fall River, where an agreement exists to discuss wages in Novem- 
ber and May, preliminary to the establishment of schedules for the 
ensuing six months. Meetings will be held very soon. Thus far, 
the president of the Textile Council of Fall River unions has 
stated that he does not think any reduction will take place. 
On the other hand, cotton manufacturers who come to the markets 
state that a wage revision is inevitable. 





Notes of Dry Goods Markets 


Fall River reported sales of only 10,000 pieces last week, con- 
sisting principally of 36-inch odd construction print cloths. 


The demand for fine yarn convertibles is very light, and New 
Bedford mills continue operating hardly a third of the machinery 
suitable for such merchandise. 


A few manufacturers of knit underwear have reduced prices to 
a basis of $3.50 a dozen for lightweight garments, thus meeting the 
jobbers’ idea of offering a price that will permit of profitable 50c. 
retailing. The response, as yet, has been light. 


Many cotton yarns uave now been reduced more than 50 per cent. 
from the top, and small users are beginning to see how they can 
meet some of the prices buyers have been seeking on small wares. 


Burlap markets have continued dull, and prices have been very 
weak. Bag manufacturers have cancelled some orders, and Calcutta 


burlaps for future shipment have been offered at the lowest prices 
current in five years. 


The extent of low-price advertising in retail channels has been 
very marked for the past week or two, and offers a strong contrast 
with the attitude of the retailer after the armistice. Clothing 
prices have been reduced very sharply in several stores. 





Factory Workers’ Earnings Maintained.—tThe a v- 
erage weekly earning of New York State factory workers has re- 
mained stationary during the last few months. Manufacturers’ 
reports to the Bureau of Statistics of the New York State Indus- 
trial Commission show an average weekly wage of $28.73 for all 
industries in the month of September. This may be compared with 
the average weekly earnings of $28.77, $28.49, and $28.71 re- 
ported in June, July and August, respectively. 

The trend of retail food prices continues downward. The Bureau 
of Labor Statistics of the United States Labor Department reports 
a further drop of 2 per cent. in the retail cost of food in the 
country, as a whole, from August to September. The decrease 
amounts to 2 per cent. in Buffalo and Rochester, and 1 per cent. 
in New York City. From July to September, the retail cost of 
food in the United States shows a drop of 7 per cent., while the 
average earning of New York State factory workers shows prac- 
tically no change. 

The changes in average earnings that occurred from August to 
September were, in general, of no great importance. A few in- 
dustries reported considerable decreases, because of part-time 
operations due to dull business conditions and holidays. Some 
plants in Syracuse reported a shutdown for one day during the 
week of the State Fair, while numerous plants in New York City 
and a few up State closed down for the Jewish holidays in Sep- 
tember. Increases in average earnings during the month appear in 
several industries, as a result of seasonal activity. Several plants 
also show resumption of full-time operations after partial shut- 
downs in August for repairs, vacations, or other reasons. A few 
firms still report increases in wage rates, while one plant reports 
a reduction in rates. 
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POSITION OF COTTON IMPROVED 


Stronger Liverpool Cables, Good Trade Buying, 
and Better Spot Demand Advance Prices 
ONDITIONS in the cotton market reflected a consider- 
ably improved feeling during a good part of the week, 
and at the close option quotations revealed a substantial 
rise over last Saturday’s final figures. Opening prices 
were at a net advance of from 5 to 45 points, with trading 
quite active, and the bulk of the buying for short account 
and by brokers acting for Liverpool interests. While the 
more confident sentiment was largely due to more reassur- 
ing advices from abroad, particularly from Great Britain, 
other factors of importance included reports of unfavor- 
able weather over a large part of the belt, assertions that 
the holding movement in the South was rapidly extending, 
and a better demand for spots. The upward trend was 
checked for a time by the publication of the Census 
Bureau’s ginning report, which placed the quantity of 
cotton ginned to October 18 at 5,712,057 bales, as against 
4,929,104 bales for the corresponding period of last year. 
This resulted in a selling movement that caused a moderate 
recession, but the setback then was of short duration, re- 
newed purchasing by shorts, prominent spot houses, and 
by the Wall Street element rallying the market. Owing 
mainly to the belief that the technical position had been 
weakened by the rather rapid recovery of prices, however, 
sentiment at the start on Tuesday was somewhat bearish, 
and prices sold off from a few points to a little more than 
a dollar per bale. Subsequently, the list turned upward 
again, but the overbought condition of the market again 
manifested itself on Wednesday, when some news of a 
bullish character was disregarded, and prices fell more 
than 100 points in some cases under pressure of offerings. 
Thereafter, the movement of quotations was irregular and 
uncertain, but with the main trend downward. 
Daily closing quotations of cotton futures in the New York 
market follow : 








Sat. Mo Tues. Wed. Thurs. tFri. 
November ......- 20.40 21.80 22.20 21.15 21.60 
December ........ 20.65 22.05 22 15 21.15 21.60 21.20 
JQRBUATY 2c ccccecs 20.45 21.55 21.75 20.73 21.10 20.60 
BEGTER ccccccs pee 20.50 21.3 21.55 20.50 20.85 20.32 
May eccccccsescee 20.15 21.00 21.10 20.30 20.75 20.20 


t Noon pelees. 
SPOT COTTON PRICES 


Middling Uplands: Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents....... 21.50 22.50 22.70 22.15 22.60 ..es. 
timore, cents. ...... 21.00 21.50 22,50 33.70 21.18 31,38 
New Orleans, ecents..... 19.75 20.50 21.75 21.75 21.00 21.00 
Savannah, cents........ 21.00 22.00 o’) i 22.00 22.00 
Galveston, eents.....e-> 21.00 21.00 22.25 21.25 21.25 21.25 
phis, cents........ 20.50 20.50 21.00 21.00 21.00 21.00 
Norfolk, COMCBe co cccece 20.50 eeeee eee0ee 21.00 Sea eaee - Hee 


Hi cents......... 20.75 22.25 22°75 21.00 21.50 21.50 
Little Rock, cents...... 20.00 20.50 
St. Louis, cents. eeeeeee 20.00 





Importance of Italy's Textile Industry.—rhe impor- 
tance of the Italian cotton manufacturing industry can be appre- 
ciated from the following table, showing the imports of cotton and 
the exports of manufactured products during the year 1919, com- 
pared with the years 1918 and 1913, the quantities being given in 
metric quintals of 220 pounds each: 


Cotton and Manufactures Thereof. 1919. 1918. 1913. 


Exports. uintals. Quintals. Quintals. 
CONOR COED vc vcevicoses 3,816 2,254 10,974 
STEN tw die 6» e's 4k wae 6 53.207 582 89,231 

Yarns: 
a 146,724 20,345 97,530 
ei oe a ns nag 6 26/805 13,127 18,665 
Thread, for sewing.......... 8.264 7.396 1,349 
Woven goods: 
Unbleached, plain .......... 47,258 19,509 76,419 
<2 a ies eo ns 6k ao weew & 47,719 15,563 22,545 
Se oe iL as 6 obs a eu é 281.057 111,083 309,458 
Ny eee eee 45,291 11.340 19,8 
RR eee eee See 7,404 4,766 8,831 
Cotton and Manufactures Thereof. 1919. 1918. 1913. 

Imports. Quintals. Quintals. Quintals. 
PS Sry Peer ee 7,790,101 1.303.139 2,018,808 
i 2% aoe a ates 6 wes 10,380 36,584 17,426 

Yarns: 
A i i 1,249 1,183 1,552 
a a NE i ee a en 2,052 1,791 828 
Thread, for sewing.......... 1,487 553 4,246 
Woven goods: 
Unbleached, plain .......... 7,583 6,325 3,477 
ete a Ee. 2s 6 bb ee 2,432 3,371 3,629 
Re ee 5,706 3,832 6.968 
it Ne ie 6 ala gig em 5,748 4.002 5,204 


The principal markets to which these goods have been exported are 
France, Switzerland, Czechoslovakia, Austria, Turkey, Rumania, and 
Bulgaria. 


-@ break of 48c. in five weeks and they do not expect the grain to 





WHEAT PRICES TEMPORARILY RISE 


Market Responds to Some Stimulating Factors, but 
Gains are not Fully Held 


RADING in wheat was quite active at the opening this 
week, with the tone strong and a rise of 1%c. to 2c. on 
reports that the coal strike in England had been virtually 
settled. While the initial improvement failed to hold, 
favorable crop news from Australia and Argentina caus- 
ing selling for a time, there was noticeable betterment 
again on Tuesday, prices advancing until a net gain of 
fully 10c. above Monday’s final quotations had been re- 
corded. The confidence of buyers was considerably stim- 
ulated by dispatches telling of a much better foreign in- 
quiry, and bullish interests also derived some encourage- 
ment from statement that the movement to hold wheat for 
higher prices was spreading. As the week progressed, re- 
ports continued to be received to the effect that foreign 
purchases were increasing, while firmer cash prices were 
also an influence. The action of the market on Wednesday, 
however, strengthened the conviction that the previous up- 
turn had been nothing more than a natural rally based on 
technical conditions, as the mid-week session brought a 
sharp downward readjustment of quotations, and the De- 
cember position in Chicago lost some of its premium over 
March. It is stated that the wheat trade, as a whole, is 
not disposed to place much stock in the farmers’ holding 
movement as a permanent bullish factor, and in many 
quarters there is an apparent lack of confidence in the 
maintenance of high prices. 
Daily closing quotations of wheat options in the Chicago market 
follow : 





~~ Mon. Tues. Wed. Thurs. *Fri. 
ar 99% 1.99% 2.09% 2.06 2.0714 2.10 
March ..... 193i 1.92% 2. 02% 2.00 2.01% 203 


Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs. *Fri. 
ERR eo hia 80% 79% 82% 81% 82% 83% 
Sn abicekn ae 86% 86% 88 56 88 88% 88% 
Be éeesaews 881g 88% 90% 89% 89% ape * 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs. *Fri. 
Ss pas 5514 53% 54 3% 354 54 3% 54% 
BE Bice encewa 58 3g 584 59% 5914 591% 59% 


* Nuon prices. 
The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 

















————_Wheat——_. Flour. -————Corn——_, 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Sl Tee 1,553,000 “857,000 6,000 612,000 - ceeces 
Saturday ..... 1,542,000 921, 000 26,000 606,000 53,08 
Monday ...... 2, 1000 fF 8 ll —zaaee es 738,000 91,000 
Tuesday ...... 1,586,000 448 000 4,000 656,000 17,000 
Wednesday ... 1,356,000 403,000 peene i * ire, 
Thursday ..... 1.213.000 997, 000 4,000 401, 43,000 
ee 9,430,000 5,964,000 40,000 3,768,000 203,000 
Last Year..... 9,875,000 331,000 37,000 3,040,000 114,000 





iw? 


Chicago Grain and Provision Markets 


CHICAGO.—Domestic economic conditions and foreign labor 
troubles have had a depressing influence on the wheat market, off- 
setting light receipts, small stocks, and lack of pressure on the cash 
trade. After last week’s decline of 13c. to 14c., the market still 
shows only feeble rallying power. Cash prices have worked lower, 
with a reduction in the premiums, despite the light movement and 
a fair milling trade. Sales for export last week were the largest in 
some time, exceeding 5,000,000 bushels of wheat in all positions, 
including winters at the Gulf and Canadians and durums at At- 
lantic ports. Spring wheat flour prices are off 65c. to $1 in a week, 
and the trade has picked up somewhat, while Canadian flour is 
reported to be filling up eastern markets. Primary receipts of 
wheat last week were 9,869,000 bushels, against 10,672,000 bushels 
the previous week, and 10,568,000 bushels last year. Shipments 
were 6,114,000 bushels, against 5,424,000 bushels the previous 
week and 5,951,000 bushels last year. Receipts since July aggre 
gate 147,390,000 bushels, compared with 324,183,000 bushels for the 
corresponding period of last year. 

Cash premiums for corn have dropped to 3c. over December for 
No. 2 mixed, with yellow 4c. and white 5c., showing losses of 3c. in 
a week. Export sales have been larger on a basis of 4c. over Chicago 
December for Ng. 2 mixed, f. 0. b., Chicago. There is not much in 
the export trade, however, to encourage operations for an advance. 
Corn prices are so low that many of the big local shorts have 
covered their lines or reduced them materially, as there has been 
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sell below 75c., if it goes that low. Receipts have kept up beyond 
the expectations of cash handlers. Primary receipts last week 
were 3,784,000 bushels, against 3,853,000 bushels the previous week, 
and 3,206,000 bushels last year. Shipments were 3,089,000 bushels, 
against 2,283,000 bushels the previous week, and 1,890,000 bushels 
last year. Receipts since November 1 aggregate 219,187,000 bushels, 
against 170,470,000 bushels last year. 

The most depressing feature of the oats situation is the large 
stocks, the visible supply being nearly 14,000,000 bushels larger 
than at this time last year. More than one-third of the visible 
is held at Chicago. With increases going on steadily, in spite of 
the moderate movement of grain to terminal markets, there is a 
tendency in the trade to sell on all bulges. Sentiment still leans 
toward the bear side. There is an absence of export demand. The 
country is selling little oats, and, despite the fact that the bids on 
grain to arrive are better than spot prices, local interests are unable 
to obtain acceptances. Primary receipts last week were 4,715,000 
bushels, against 4,652,000 bushels the previous week, and 4,859,000 
pushels last year. Shipments were 2,596,000 bushels, against 2,307,- 
000 bushels the previous week, and 3,541,000 bushels last year. 
Receipts since August 1 aggregate 71,861,000 bushels, against 63,- 
618,000 bushels last year. 

The week’s visible supply figures show, for wheat, an increase of 
2,278,000 bushels to a total of 34,411,000 bushels, against 35,314,000 
pushels last year; for corn, a decrease of 552,000 bushels, to a total 
of 10.277,000 bushels, against 1,430,000 bushels last year; for oats, 
an increase of 2,184,000 bushels to a total of 33,660,000 bushels, 
against 19,035,000 bushels last year. 

Chicago stocks of wheat are 691,000 bushels, against 659,000 
bushels last week, and 18,448,000 bushels last year; of corn, 6,205,- 
000 bushels, against 7,469,000 bushels last week, and 709,000 bushels 
last year; of oats, 12,503,000 bushels, against 11,578,000 bushels 
last week, and 7,147,000 bushels last year. 

With hogs showing a loss of $2.20 to $2.60 in a week, provisions 
have touched lower levels. Domestic trade in meats has fallen off, 
and prices of fresh cuts of pork are lower, but high as compared with 
the cost of hogs. The later have declined more than $10 since July 
31, 1919, while prices of several cuts of fresh pork are off only 
8c. to 5c. in the same time. Interest centers largely in lard. Export 
business has been heavy, and the outward movement sufficient to 
decrease stocks, although shipments last week of 11,525,000 pounds 
were only 307,000 pounds more than last year’s. 





Increase in Cotton Ginning.—The Government’s cot- 
ton ginning report, issued this week, showed a total of 5,712,057 
bales ginned prior to October 18. The ginnings this year aggregated 
782,953 bales more than the quantity ginned to October 18 last year, 
when the crop was 794,000 bales smaller than that forecast for this 
ear. 
: On the Government’s forecast of a crop of 12,123,000 bales this 
year, the ginnings to October 18 appeared to be about 47.1 per cent. 
of the total, a higher percentage than was ginned last year to 
October 18—43.5 per cent.—but lower than the average—48.9—for 
the last eighteen years. 

Of cotton ginned prior to October 18, there were 138,554 round 
bales, 14,312 bales of American-Egyptian, and 340 bales of Sea 
Island, the Census Bureau announced. 

Ginnings last year to October 18 amounted to 4,929,104 running 
bales, including 55,555 round bales, 8,890 bales of American-Egyp- 
tian, and 1,792 bales of Sea Island. 

Ginnings this year to October 18 by States were: Alabama, 281,- 
753; Arizona, 19,678: Arkansas, 347,439; California, 13,914; 
Florida, 9,614; Georgia, 709,404; Louisiana, 204,096; Mississippi, 
348,197; Missouri, 13,573; North Carolina, 191,263; Oklahoma, 
357,010; South Carolina, 564,159; Tennessee, 53,519; Texas, 2,596,- 
147; Virginia, 1,081; all other 1,210. 





Cold Storage Meat in Belgium.—tThe consumption 
of cold storage meat in Belgium continues t» increase rapidly, and 
everywhere in the kingdom preparations are under way for caring 
for supplies, reports the American Consul General at Brussels. 
Regional warehouses, being built at Bressoux, Audenarde, and Ypres, 
are nearing completion. The cold storage and even temperature 
equipment is already in hand, for the most part. The plans for 
building of warehouses at Peruwelz and Arlon have been completed, 
and work will be begun soon.: 

In Brussels, Ghent, and La Louviere, grounds or buildings have 
been bought, and plans for cold-storage plants are under way. 

Appropriate means of transport, which thus far have been limited, 
have been considerably improved, and 15 auto trucks of a ton and 
a half are actually in service in Brussels and in the principal 
centers, where they assure a daily delivery service for butchers. 
Ten auto trucks of 4 tons, equipped with even temperature ap- 
baratus, were put in service the week of July 18-24 and 15 others 
Were delivered at the end of the month. At this time, 45 auto 
trucks, of which 30 will be supplied with isothermal apparatus, 
will assure the rapid transport of cold storage meat for the 
Population. 

Long-distance transports for supplying depots are effected by 
means of 25 cold storage freight cars which formerly belonged to 
the American Army, and 25 transformed Belgian cars. 


STOCK MARKET MAINLY DEPRESSED 


industrial Shares Suffer from Special Influences, 


but Rails Hold Fairly Firm 


HE stock market this week was again almost wholly of 
a professional character. There was a weaker tone to 
prices, particularly among some of the industrial issues, 
which were affected by influences bearing upon them par- 
ticularly. These included the Central Leather reduced 
earnings statement, and the discontinuance of dividends by 
certain companies. Numerous new low records for the 
year were made by various members of the industrial 
group that were especially vulnerable to bearish attack. 
While the railroad issues were affected by the reactionary 
tone in this department of the market, they held com- 
paratively well, as a whole. In the early trading, the 
market was strong under the influence of reports of a 
possible extra dividend declaration by the United States 
Steel Corporation on its common stock at the directors’ 
meeting on Tuesday. These rumors were not given much 
credence in well-informed circles, but they nevertheless 
made a’ good impression upon sentiment. The latter, how- 
ever, could not withstand the depressing effect of the ten- 
sion that developed in the money market, and prices moved 
down rather rapidly in some cases from the high level 
that had been reached earlier. The declaration of only the 
regular dividend by the United States Steel Corporation, 
although accompanied by a good statement of earnings, 
was disappointing to those traders who had put their faith 
in the earlier current dividend gossip, and their offerings 
further increased the pressure against the market. The 
settlement of the British coal strike failed of influence, 
because of existing domestic considerations. 

The bond market felt the restrictive influence of the 
high money rates, and for the first time in several weeks 
the tendency was one of distinct reaction. The trend, how- 
ever, was by no means uniformly downward, the demand 
in’ many cases continuing sufficiently urgent to have a 
beneficial effect on prices. This was particularly true 
among the high interest-bearing coupons whose yields 
make them attractive as investments. The so-called spec- 
ulative issues lost the most ground, but when their recent 
gains are taken into consideration the recessions seem 
really insignificant. The Liberty paper was irregular, but 
maintained a firm undertone. The foreign government 
group, as a whole, held well, with special buying move- 
ments occasionally appearing in one issue or another 
among them. 

The daily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are appended: 

Last Year Oct. 22, Sat. Mon. Tues. Wed. Thurs. *Fri 
R.R... 65.23 70.21 70.35 70.19 70.22 69.83 69.13 69.15 


Ind.... 102.39 77.94 78.26 78.50 78.20 77.79 77.77 77.81 
G.&T. 59.42 60.07 60.52 60.17 59.85 58.82 58.25 58.29 





* Noon. 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 






























































Week Endin 7-———Stocks—————Shares_, -——————-Bonds ____, 
Oct. 29, 1920 This Week. Last Year. This Week. Last Year. 
Saturday ..... $203,900 * $877,300 $6,488,00 29,145,000 
Monday ...... 468,000 1,377,200 ,674, 13,820,¢ 
Tuesday ...... 392,500 1,514,80C 12,277,000 14,848,000 
Wednesday 442,800 1,287,700 11,201,000 12,172.000 
Thursday . 836,000 1,857,300 15,237,000 15,881,000 
Friday ....... $226,600 1.583,000 t4,984,000 14,206,¢ 
To @eeecee-s ee eeertee $7,997,300 ee eee eeee $80,072,000 
t Sales to Noon. 





Bank of England Regains Gold.—tThe Bank of Eng- 
land reported on Thursday an increase for the week in gold coin 
and bullion holdings of £50,698. Proportion of reserve to liabilities 
is now 10.26 per cent., against 10.21 last week, 10.18 October 13, and 
8.87 October 6. The highest percentage thus far in 1920 was 23.49 
in the week ending March 18; lowest, 8.49 on July 2. Highest per- 
centage in 1919 was 24.20 on August 14 ; lowest, 9.25 on December 31. 

The detailed statement compares as follows with the same week 
one and two years ago: 


















































1920. 1919. 1918. 

ii roe oe eas £123,199,140 £88,063,885 £73,948,330 
I ie ala a sg 14, ,000 22,058,400 28,194,960 
Notes reserved........... 12,539,000 20,286,510 27,365,420 
Reserve to liabilities..... 104% 15% % 174 % 
SR ae TE ee 127,578,000 84,455,485 64,603,370 
Public deposits.......... 16,420,000 22,753,017 29,633,89: 
Cee CI a a cn og a one 120,557,000 116,181,719 133,978,470 
Government securities.... 64,518,000 53, ,802 57,751,61 

Other securities......... p 76,061,000 80,714,993 95,355,533 
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WHOLESALE QUOTATIONS OF COMMODITIES 





ty 


Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
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BANKING NEWS 


Eastern 


MAINE, Portland.—Chapman National Bank. 
Capital increased to $200,000. 

MASSACHUSETTS, Boston.— Boylston Na- 
tional Bank. George H. Waterman has been 
elected a director. 


MASSACHUSETTS, Boston. — Citizens’ Na- 
tional Bank. Richard A. Boerner has been 
elected a director, and Ernest T. Pelton an 
assistant cashier. 

MASSACHUSETTS, Boston.—Oceanic National 
Bank. Capital $200,000. Charter granted. 
Melvin M. Johnson, president. 


MASSACHUSETTS, Boston.—The Webster and 
Atlas National Bank. Amory Eliot has been 
elected chairman of the board, and Raymond 
B. Cox, president. 

NEW JERSEY, Secaucus.—First National 
Bank. Capital increased to $50,000. 

NEW YorK, Ebenezer. — Ebenezer 
Bank. Capital $25,000. Organization 
ficate filed for examination with the 
Banking Department. 

NEw YorK, Ellenburg Depot.—State 
of Ellenburg. Capital $50,000. 
certificate issued by 


State 
certi- 
State 


Bank 
Authorization 
the State Banking De- 


partment. 
New YorK, New York City.—Guaranty 
Trust Co. Marshall Field 3rd elected a di- 


rector of the company. 


NEw YorK, Port Richmond.—State Bank of 
Richmond County. Organization certificate 
filed for examination with the State Banking 
Department. 


PENNSYLVANIA, Hazleton.—Markle Banking 
& Trust Co. Capital stock increased to 
$300,000. 

PENNSYLVANIA, Mount Penn.—Mount Penn 
Trust Co. Will make application for charter 
on November §8. 

PENNSYLVANIA, Wilkes-Barre. — Wyoming 
National Bank. Asher Minder is now presi- 
dent, succeeding Irving A. Stearns, deceased. 

RHODE ISLAND, Providence. — The West- 
minster Bank. Edward G. Chace elected ‘presi- 
dent. 


Southern 


ALABAMA, Sheffield.——People’s Bank. Ab- 
sorbed by the Tennessee Valley Bank and will 
be conducted as a branch of that institution, 
with headquarters at Decatur, Alabama. 

ARKANSAS, Jonesboro. — State National 
Bank. Capital $100,000. Applied for charter. 

ARKANSAS, Little Rock.—Southern Trust Co. 
B. Powell, a vice-president, has resigned. 

FLORIDA, Miami.—— First National Bank. 
Capital increased to $300,000. 

OKLAHOMA, Holdenville. — American Na- 
tional Bank. Capital $50,000. In voluntary 
liquidation. Consolidated with the Liberty 
State Bank of Holdenville, which proposes to 
change its title to American State Bank of 
Holdenville. 

OKLAHOMA, Holdenville. — Commercial Na- 
tional Bank. Capital $100,000. Applied for 
charter. 

VIRGINIA, Pennington Gap.—First National 


Bank. Capital $25,000. Charter granted. 
R. E. L. Chumbley, president; J. V. Graham, 
cashier, 


WEsT VIRGINIA, Beverley.—Beverley Bank. 
Dr. Humboldt Yokum, president, is dead. 


Western 


ILLINOIS, Chicago._—_People’s Trust and Sav- 
ings Bank. The stockholders have adopted 
the plan to increase the number of directors 
from nine to twelve, and the capital from 
$500,000 to $1,000,000. 

ILLINOIS, Chicago.—South West Trust and 
Savings Bank. J. W. Ford, Jr., elected a 


director. 
Kansas, Horace.— First National Bank. 
Capital $25,000. Applied for charter. 
Kansas, Kanorado.—First National Bank. 
Capital $25,000. Charter granted. C. J. 


Shimeall, president : Ray Martin, cashier. 





KANSAS, St. Francis.—First National Bank. 
Capital $25,000. Charter granted. E. E. Kite, 
president; W. S. Boc h, cashier. 

KANSAS, Wellington.—Farmers’ National 
Bank. Capital $50,000. Applied for charter. 
Conversion of the Farmers’ State Bank of 
Wellington. 

MICHIGAN, Iron Mountain.—Iron Mountain 
National Bank. Capital $100,000. Applied 
for charter. 

MINNESOTA, 
tional Bank. 
charter. 


Mahnomen. — Mahnomen 
Capital $25,000. 


Pacific 
WASHINGTON, Seattle. — Marine National 
Bank. Capital $200,000. Charter granted. 
John N. Price, president; A. Brygger, cashier. 
Conversion of the Marine Bank of Seattle. 


Na- 
Applied for 





INVESTMENTS 


Dividend Declarations 
Railroads 


Books 
Name and Rate. Payable. Close. 
A, F@_S FT 3% Gesccecee BOR 3: Ok? Be 
Comt Gf Nd, 3 Geccccecece Nov 1 *Oct. 29 
Cia, @ @ C pe, Si.10. ccc Nov. 1 Oct. 22 
Gt North pf, 1% q....... Nov. 1 Sept. 24 
Ge POORER GI Bec cccccecse Dec. 15 Nov. 27 
N Y Central, 1% q....... Nov. 1 Oct. 1 
Pere M pr pf, 1% q.. > ae 4 Soa ae 
P & W Va pf, 1% q...... Nov. 30 Oct. 25 
dl” A errr Nov. 11 Oct. 19 
Reading, 80C @...cccccces Dec. 9 Nov. 23 
Va I, C & C, 10 stk....... Nov. 1 *Sept. 30 
Tractions 
C Breten Ws we, 8 S.cecces Nov. 1 *%Oct. 18 
Conn "_ & L com and pf, 

7 ae! Se ye Nov. 15 *Oct. 30 
Det United, B Gacescascces Dec 1 Nov. 15 
Dug Light pf, 1% senate Nov. 1 Oct. 1 
Havana E R & L com and 

Pt Chae peeéohknwee beaee Nov. 15 Oct. 23 
Mil El Ry & L pf, 1%q.. Nov. 1 Oct. 20 
Montreal Tram, 2% q..... Nov. 2 Oct. 20 
Montreal L, H & P, en q Nov. 15 Oct. 31 
Pac — - El ist pf and 

ee ere Nov. 15 *Oct. 30 
Phila Co 6% pf, $1.50 s.... Nov. 1 Oct. 1 
Tampa Electric, 2% q. Nov. 15 *Nov. 1 
W Penn Tr & W P, 1% a Nov. 15 Nov. 1 

Miscellaneous 

Acme Coal Min, 10c q.... Nov. 1 Oct. 15 
Am 3 Note, 92 Geccccccss Nov. 15 Nov 1 
Am Brass, 1% q........- Nov. 15 Oct. 30 
Am Brass, 1% €CX...ccceccs Nov. 15 Oct. 30 
Am Chiele@, Sh Ge. cccccccns Nov. 1 Oct. 20 
Mie GORE, .F Gecceccvciven Nov. 1 Oct. 15 
RD As Db ciw ws vecececcs« Nov. 1 *%Oct. 16 
rs oe 2. ee Serre Nov. 1 Oct. 15 
Amn 2 a TS BT BEB cess Nov. 1 Oct. 15 
Am it @ TFT. OG 2% Gicecces Nov. 1 Oct. 15 
Atlas Pwdr pf, 1% q...... Nov. 1 Oct. 20 
Am Roll Mill, 25 stk...... Nov. 1 Oct. 15 
Am R Mech pf, 1% q..... Nov. 15 *Nov 1 
Am Soda Ftn, 1% q...... Nov. 15 Nov 1 
Am W W & EI pf, 1% q.. Nov. 15 *Nov 1 
Amoskeag Mfg, $1.50 q... Nov. 2 *Oct. 19 
Art Metal Con, 1 ex...... ee Se Nc eede 
Asso D Goods, 1 q........ Nov. 1 Oct. 16 
As Mae: BE EH Gescoccese Nov 1 Oct. 15 
Atias Tack, T6C @...cccece Nov 1 Oct. 21 
Austin N pf, 1% q........ Nov 1 *Oct. 15 
Avery Co, 100 stk......... Nov. 1 Oct. 11 
Barnett B & S ist and 2d 

Os Bee Gik ctdcckevacosae ov. 1 Oct. 26 
Barnsdall » ASE Class A and 
Bere & BMS PG, S.cccceccs Nov. 1 Oct. 21 
ee Ga. ee Gikeecécces’ Nov. 2 Oct. 22 
Biery Oil pf, 2% q ete“ Nov. 2 Oct. 22 
Bigelow-Hartford Carpet, 

Bae Given c dad 6s 6<'0b60 c0'8 Nov 1 *Oct. 18 
— 9 "ey Carpet 

i Pi Meee dele nag ode Nov. 1 *%Oct. 18 
Bond & Mtz ey OS OQisccae Nov. 15 *Nov. 8 
Bourne Mills, 4 q........ Nov. 1 *Oct. 20 
Brill (J G) pf, 1% q..... Nov 1 Oct. . 23 
“a. Pulp & Paper, 

BO: Ws ba Vado ces tebe de Nov S Oct. 31 
meouhern Edison, 2 q..... Dec. 1 Nov. 18 
Bruns-B-Coll, 1% q...... Nov. 15 Nov. 5 
Burns Bros pf, 1% q..... Nov. 1 Oct. 23 
Butler Bros, 3% q.......-. Nov. 1 Oct. 15 
Can Cement pf, 1% q.... Nov. 16 Oct. 31 
Cedar Rap Mfg & P, % q Nov. 15 Oct. 31 
Chi, Wil & F Coal pf,1%qNov. 1 *Oct. 22 
Cit S, Bk Sh, 41%c m.... Nov 1 Oct. 15 
Cities Service, %m....... Dec 1 Nov. 15 
Cities Service, 1% stk.... Dec 1 Nov. 15 
Cities Service pf and pf B, 

ee Wie owecleseecenbeoes ete Dec. 1 Nov. 15 
Cline hfield Coal, % aan ae Nov. 10 
Clinchfield Coal pf, 1% q. Nov 1 Oct. 27 
Cluett-Peabody, 2 q....... Nov. 1 Oct. 21 

Col Gas & EB, 1% qd.....«- Nov. 15 Oct. 30 
Col Graph F pf, $2 q...... Nov. 1 *Oct. 20 
Conn Mills ist pf, 31. 75 q Nov. 1 Oct. 15 
Cud Pk 7% pf, 3% 8...... Nov. 1 Oct. 21 
Dallas P & L pf, 1% q.. Nov. 1 Oct. 22 
Dodge Stl Pulley pf, 1% q Nov. 1 Oct. 21 














Books 
Name and Rate. Payable “lose. 
Dom Bridge, 2 q......... Nov. 15 Oct. 30 
DuPont Chem com & pf, 10 Nov. 5 Oct. 25 
East Kodak, 2% qd........ Jan. 1 Nov. 3 
Wast Bodeak, § GE. ccccccs Nov. 15 Oct. 30 
East Kodak, 2% eX...... Jan. 1 £4Nov. 30 
East Kodak pf, 1% q.... Jan 1 Nov. 30 
Eisemann Mag pf, 1% q.. Nov 1 Oct. 20 
Federal Truck, 15c m..... Nov 1 Oct. 24 
Ft Worth P & L = 1% q Nov 1 Oct. 21 
Gen Chemical, 2 q......- Dec. 1 Nov. 19 
Gen Cigar pf, 1% Gaevaces Dec 1 *Nov. 24 
Gen Cigar deb pf, 1% q.. Jan 3 *Dec. 24 
Gen Opt cum par pf, 3 q Nov. 1 Oct. 22 
Gillette S Raz, $2.50 q... Dec 1 Oct. 30 
Gillette S Raz, $1 ex..... Dec 1 Oct. 30 
tossard (H W) pf, 1% q Nov. 1 Oct. 24 
+t Nor Paper, 1%.....-.. Nov. 1 Oct. 23 
Hock V Prod, 5.......+-<-. Nov. 18 Nov. 8 
Ill & P Sec pf, 1% q.....- Nov. 15 Oct. 30 
Ipswich Mills pf, 1% q.. Nov. 1 *Oct. 15 
Jeff & Clearfd C & I pf, 3 Nov. 15 Nov. 10 
Kamin Power, 2 q......-- Nov. 15 Oct. 31 
Laurel L Mills, 2 q....... Nov 1 Oct. 19 
Lee R & Tire, 50c q.....-. Dec. 1 Nov. 15 
Lincoln Mfg, 4 q.-....+--- Nov. 1 Oct. 19 
Lindsay Light, 2 q...... Dec. 31 Nov. 30 
Lindsay Light pf, 1% 4q.. Dec. 31 Nov. 30 
Ludlow M As, $1.50 q.... Dec. 1 Nov. 1 
Ludlow M As, $1 sp..... Dec 1 Nov. 1 
Luther Mfg, 3 q.....-«+-. Nov 1 Oct. 19 
Martin-Parry, 50c q.....-. Dec 1 *Nov. 17 
Merchants Mfg, 3 q.....-- Nov 1 Oct. 23 
Mich D Forge, 25c m.... Nov 1 Oct. 15 
Mich Stamping, 15c m.... Nov. 1 Oct. 15 
Montreal L, H & P, 2 q.. Nov. 15 Oct. 31 
Nash Motors pf, 1% q... Nov. 1 Oct. 20 
Nat Biscuit, 1% q......--- Jan. 15 *Dec. 31 
Nat Biscuit pf, 1% q.... Nov. 30 *Nov. 16 
Nat Carbon pf, 2 q...-.-- Nov. 1 *Oct. 21 
Nat Lead pf, 1% q...-.-- Dec. 15 Nov. 19 
Nat Tea pf, 1% q.....-.--- Nov. 1 *%QOct. 16 
N Cent Coal, 20c.......-- Nov 1 *Oct. 27 
N River Co pf, 1% acc. Nov 1 Oct. 23 
O’Bannon Corp, 1% q..-.-.- Nov 1 Oct. 26 
O’Bannon Corp, 1% ex... Nov. 1 Oct. 25 
Pac P &L pf, 1% q...---- Nov 1 Oct. 22 
Paragon Ref, 62%c q...--- Nov 1 Oct. 16 
Paragon Ref pf, 1% 4G.-.-.-.- Nov 1 Oct. 15 
Phil Ins Wire, $3.......--- Nov 5 Oct. 30 
Pitts Oil & G, 2% a Nov. 15 Oct. 31 
é as Coke 
ee op omnes eueeeese 7 . Nov 1 Oct. 22 
Proc & Gam, 5 q...-eee-e: Nov. 15 Oct. 25 
Pub S Inv pf, 1% qd..-.-.--- Nov. 1 *Oct. 19 
Pullman Co, 2 q..-eeeeees Nov. 15 Oct. 30 
Pyrene Mfg, 25c q....-+-- Nov. 1 Oct. 21 
Rainier M pf, 2 q....----- Dec 1 Nov. 15 
St L FI Mills, 1% q....--- Nov 1 Oct. 23 
St L FI Mills, 1 ex:.....-. Nov 1 Oct. 23 
St L FI Mills pf, 1% qa. Nov. 1 Oct. 23 
Sav Sugar pf, 1% @....-- Nov. 1 Oct. 22 
Seaconnet Mills, 3 q...... Nov. 1 Oct. 19 
Shove Mills, 3 q.....++-+-- Nov. 1 Oct. 23 
Sierra P E pf, 1% qd....--- Nov. 1 Oct. 20 
Smith (A O) pf, 1% @ Nov. 15 Nov. 1 
Stand Milling, 2 q....--- Nov. 30 Nov. 19 
Stand Milling pf, 1% q... Nov. 30 Nov. 19 
Stern Bros pf, 1% qd...-.--- Dec. 1 *Nov. 15 
Stern Bros pf, 1% acc.... Dec. 1 *Nov. 15 
Stewart Mfg, $1 q...-.--- Nov. 15 Oct. 31 
Stewart Mfg pf, $2 q.... Nov. 15 Oct. 31 
Stewart-W Sp, $1 q.....-- Nov. 15 *Nov. 1 
Stover Mfg & Eng pf, 1%q Nov. 1 Oct. 20 
Taylor-WhI&S&S e 1% q Nov. 1 Oct. 25 
Tex P & L pf, 1% Q...--- Nov 1 Oct. 22 
J =o f, 
ai on (Wichita, eines’ Le Nov 1 *Oct. a7 
Ua oven 2d pf, 1% q. Dec 1 *Nov. 1 
Wamp Mills, 4 q....--+-+-- Nov. 1 Oct. 18 
Warwick I & S, 3......-- Nov. 15 Oct. 31 
Way Pulp & P, 1 ec. 1 Nov. 15 


, 1% Q. D 
* Holders of record. Books do not close. 








DIVIDENDS 











Continental Paper & Bag Mills 
N. Y. City, 16-18 E. 40 St., October 27, 1920. 
81ST CONSECUTIVE 
PREFERRED STOCK DIVIDEND 


A eee dividend of one and _ one- 
half (14%) per cent. on the preferred 
stock has been declared, payable Novem- 
ber 15, 1920, to the Preferred Stockholders 
of record at the close of business on 
November 8. 1920. Checks mailed. 


61ST CONSECUTIVE 
COMMON STOCK DIVIDEND 


A quartesty. dividend of one and one- 
half (14%) per cent. on the Common Stock 
has been declared, payable November 15, 
1920, to the Common Stockholders of record 
at the close of business on November 8, 
1920. Checks mailed. 


THOMAS FYNES, Secretary. 


WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY 


A Dividend of two per cent. ($1.00 per share) 
on the COMMON Stock of this Company, for the 
quarter ending September 30, 1920, will be paid 
October 30, 1920, to stockholders of record as of 
September 30, 1920. 














BAETZ, Treasurer. 
New York, September 18, 1920. 


DUN’S REVIEW [October 80, 1920 











$30,000,000 
Westinghouse Electric & Manufacturing Company 


Seven Per Cent. Gold Bonds 
Due May 1, 1931 





Interest payable May 1 and November 1. Coupon bonds in denominations of $1,000 and $500 with privilege of registration as to prin- 
cipal and exchangeable for bonds registered as to both principal and _ interest. Fully registered bonds re-exchangeable for 
coupon bonds. Principal and interest payable without deduction for any tax or taxes (other than Income Taxes exceed- 
ing in the aggregate 2% per annum) which the Company or the Trustee may be required to pay or to retain 
therefrom under any present or future law of the United States of America, or of any State, County, 

Municipality or other taxing authority therein. 


The Bonds will be redeemable as a whole, but not in part, at the option of the Company, on notice as provided 
in the Indenture, on May 1, 1926, or on any semi-annual interest date thereafter at their principal amount and ac- 
crued interest, together with a premium equal to one-half per cent. of their principal amount for every six months 
intervening between the date so fixed for redemption and the date of maturity. 





Guy E. Tripp, Esq., Chairman of the Board of Directors of Westinghouse Electric and Manufacturing Com- 
pany, in a letter to the undersigned, dated October 27, 1920, writes in part as follows: 


“The purpose of this issue is to secure working capital for a fixed period, and the proceeds of the sale of the 
Bonds is to be applied to the payment of Notes Payable. 


The Bonds are to be issued under an Indenture to be made by the Company to Central Union Trust Company 
of New York, as Trustee, which will provide that the Company (including its Proprietary Companies as defined 
in the Indenture) shall at all times, while the Bonds are outstanding have unpledged current assets equal to at 
least one and one-half times the total indebtedness of the Company and of its Proprietary Companies (exclud- 
ing the outstanding $6,275,000, principal amount, Westinghouse Machine Company First and Refunding Mortgage 
Bonds, which are secured by mortgage), all as defined in the Indenture. The Indenture will further provide that 
the Company will not while any of the Bonds are outstanding make or permit to be made any mortgage on any 
of its real property or plants or on any of the real property or plants of any of its Proprietary Companies (other than 
purchase money mortgages) unless such mortgage shall secure the Bonds pari passu with the other indebtedness 
secured thereby. 


The large current volume of the business of the Company is reflected in the Sales Billed which, for the six months 
ended September 30, 1920, amounted to $78,771,675, and which it is believed will for the fiscal year to end March 31, 
1921, exceed the Sales Billed for the previous fiscal year. The aggregate income of the Company and of its Proprie- 
tary Companies, for the fiscal year ended March 31, 1920, ( after deductions for depreciations, Federal and other taxes, 
etc.) applicable to interest charges, amounted to $16,801,164, or more than ten and one-half times such charges, which, 
for that fiscal year, amounted to $1,594,823. Such income for the six months ended September 30, 1920, after like 
deductions, amounted to $8,164,875, while such charges for that period amounted to $751,852. 


As of September 30, 1920, the current assets of the Company amounted to $128,630,880, while the current indeb- 
tedness, consisting mainly of Accounts Payable, not due, adv ance payments on contracts and accruals for interest, Federal 
and other taxes, after applying as of said date the proceeds of the sale of the Bonds, amounting to $31,112,486. The 
only other indebtedness will be this issue of $30,000,000 Bonds and $6,342,500, consisting almost entirely of Westing- 
house Machine Company First and Refunding Mortgage Bonds, due 1940. The Capital Stock of the Company, now 
paying 8% dividends per annum, amounts to $74,812,650 par value, having a market value at present quotations in ex- 
cess of $70,000,000. 


The issue of the Bonds and their sale to you is subject to favorable action by the stockholders of the Company upon a 


proposed increase in the indebtedness of the Company at their special meeting heretofore called to be held on November 18 : 


next. 


The form of the Bonds and the provisions of the Indenture under which they are to be issued shall be subject to your | 
approval, and all legal proceedings for the creation thereof shall be subject to the approval of your counsel. 3 


Pending the preparation of Definitive Bonds, Temporary Bonds will be issued. 


Application will be made in due course to list the Bonds on the New York Stock Exchange.” 





sf 


The undersigned will receive subscriptions for the above Bonds, subject to allotment, 9434 % and accrued interest ~ 


to date of delivery, at which price the Bonds will yield about 734 % on the investment if held to maturity. 





Payment for Bonds allotted is to be made at the office of the undersigned against delivery of temporary Bonds, 3 
deliverable if, when and as issued and received by them. The right is reserved to reject any application in whole or in part. e 


New York, October 29, 1920. 


All the above Bonds having been sold this advertisement appears as a matter of record only. 





KUHN, LOEB & CO. 











